Tha liguidity defieit wos 528 billion
in the fourth quartsr, abhont the 2ama
o8 Io the third. For the year 1470 there
was & gharp imptorvensent o che re-
corded liguidity balnpes, but aftar wds
justing or specis]l nancinl transagtionr,
catimoted outdows of U.B. [unds to the
Eurpdoller market, nd tha 1970 slleca-
tion of SDR, the undedying liquidity
deficit wes $4.8 billien, slightly lerger
than in 1848,

The officiel reserve transactions bal-
abpe worssned in the fourth guartsr
For the year it shifled to a record defielt
¢i 32.8 blillon [rom & $27 blllicn aurpius
in 1088, The chongs moesty rsulted
fram an ¢asing of monatary conditions
ity the United Stotes relatlve to those
vhrond.

The balonce on Zoods, services, and
unilaters] transfers improved in 1974,
mainly beeause of & subsiantial riza in
the merchandize trode surplus. Howevaer,
there were increasss in TLE. corpornde
net aapital ottflows, in net ontflows an
8. Government grant sod copi-
tol tramsactions, sod in ather privaie
and Foradpn eapital nat ovarfows {othar
than liquid lisbilities).

THE 1.5, balance of payments on the
liquidity bosis was in deficit by $3.8
billign for the year 1970. This wos an
improvement of $32 hillion from the
$7.0 billien deficit in 196¢. Excluding
the first annual allocation of SDR
smountiog to $0,0 billion, the deficit
was §4,7 billion in 1970, In the fourth
quarter, the liguidity balance, season-
ally adjusted, was in deficit by $0.6 bil-
lion (80,8 billion excluding alloeations of
SDR), a slight improvement from the
¢omparable third quarter balnnce.

Morn—Leonard Campball, Rlehard John-
500, Wanay Haith, George Kruer, and Russal]
Scholl nlse made signifisent contributions.

By EYELYN M. PARRISH

The U.S. Balance of Payments:
Fourth Quarter and Year 1970

The balange on the offiial regerve
transectiona basis shifted o o record
deficit of $9.8 billion ($10.7 billion ex-
cluding SDR) in 197¢ from o surplus of
$2.7 hillicn in 196%. In the fourth
quarker, it woe in deficit by $3.3 bilion
{32.5 billion axcluding SDR}, sensonally
adjusted, o deterioretion of $1.5 billion
from the third.

The lguidity balance

The liquidity bolance is intended to
be o brood indicator of potential pres-
sures on the dollar resulting from
changes in our liguidity position, ond is
measured by changes in TS, official
reserve sxsets and in liquid linbilities to
all foreigners. However, this measure
has been distorted by special financial
tronsnctions—maostly  shifis of funds
held by foreign official agencies and by
international and regional organizations
between liguid and nonliguid categories.
Such shifts represant no real changs in
gur underlying pesition. In 1969, the
liquidity balance was also distoréed by
Aows of U.8. funds—meostly unrecorded—
to the Euwrodollar market, which wera
returned to the TUnited States through
the foreign branchaes of 1.5, banks. In
1650, distortions due to such fows were
much less imporiant.

Specinl finpncial trensaciions had o
favorable impact of $0.4 billion on the
liquidity balange in 1970 compared with
an adveras effoct of $0.6 billion in 1969,
Qutfiows of U.5. funds to the Euro-
dollar morket, mostly through uon-
recorded  transactions,  apparently
droprped steoply from an estimated $1.9
billion in 1069 to oply §0.5 billion in
1970. (Errors and omissions abave &
“normal” $1.0 billion cutflow are taken
a8 a rough indicator of such Enrodollor

flows.} These favorable shifts of nbout
$2.8 billion, together with the $0.9
hillien initisl SDR ellocation, moro
thon aecounted For the $3.2 billien
improvement in the recorded liquidity
balanee in 1970. The underlying liquid-
ity deficit in 1970 may hnvo bean sbout
34,8 billion, slightly lorger than the
34,5 billion underlying deficit estimated
for 10690,

Fuverable developments in 1970 in-
cluded &« 31,5 billion increase in the
merchendise trade aurplus and o 30.8
billion decline in net U.S. purchases
of foreign sequrities. Thess changues were
more then offset by a 50.7 billion
decline in foreign purchases of TS,
securities, & 30.5 billion Ingrense in
net owtHows of U3, corporate capitel,
a $0.8 billion incresse in outfows
through bank-reported elnima, o $0.4
billion shift in other private eapital,

- and n 305 billion shift in TLS. Govern-

ment grants and capital transaotions.

In ths fourth quarter 1970, speeisl
financial transactions had a net negative
impact of $5 million compared with §70
million in the third, and errors and
omissions shifted favorably by $0.8
billion. Adjusted for these transastions,
the undeorlying hquidity defisit in-
creased $0.8 billicn, Adverze develop-
ments consisted of zh $0.8 billion shift
in bank-roported elaims, a 505 billisn
reduction in the trade surpha, and a
$0.3 billien deterioration in US, Gov-
ernment grants and eapilel  trans-
netions. Thest ochanges were partly
offsot by & $0.2 billion improvemeont in
the balance on serviees, o $0.3 billien
roeduction in U8, net purchases of
foreign sscurities, and n $0.2 billion
reduction in net outflowz of US.
corporate sapitil.

a
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The “official’” balance

The official reserve transactions bal-
ance is intended to be an indieator of
immediate exchange market pressures
on the dollar during the reporting pe-
riod. In addition to changes in US.
official reserve assets, it tokes aceount of
changes in both liquid and certain non-
liquid liabilities, but only those to
foreign official agencies, This measure has
been distorted by some of the special
financial transactions, although usually
to a much smaller extent than the
liquidity balance. Shifts of funds by
foreign official agencies between deposits
in U5, banks and Eurodollar deposits
have also distorted this balanece, but
information about such shifts is frag-
mentary.

For the full wear 1970, the official
reserve transactions balanes showed a
deterioration of $12.5 billion from 1960,
despite the improvement in the re-
corded liguidity balance, This shift
was largely due to a $14.9 billion ad-
verse swing in the flow of foreign private
liquid funds, from an $8.7 billion inflow
in 1969 to a $6.2 bilion outflow in
1970.! The change mostly reflected an
easing of monetary conditions in the
United States relative to those abroad,

SURVEY OF CURRENT BUSINESS

Speculative pressures were limited and
exchange markets were relatively quiet
it 1970,

Outflows of foreign private liquid
funds were $1.9 billion in the first
guarter, negligible in the seccond, $1.5
billion in the third, and $2.9 billion in
the fourth, They reflected the reduction
by U5, banks in liabilities to their
foreign branches. Mainly as a result of
the large deterioration in the flow of
foreien private funds in the fourth
quarter, the official reserve transactions
deficit increased to $3.3 hillion from a
deficit of $1.8 bilion in the third
quarter.

Major financial and economic
developments

U.5. monetary policy was very re-
strictive in 1969, and U.S, banks found
it difficult to compete for domestic time
and savings deposits because of limits
placed on interest rates payable on such

L AT the recorded lguldity balanoo 5 adjusted to exclode
changeg in eortadn nonliguld labilities to forsdgn offleinl
ugengles, it shows & defielt of 3.0 billion in 1970, Tho differ-
eiee hetween that defieit nnd the official defiedt of 358 hilljon
equals the 38,2 Milen optAow of lareipn private lguid funds.
Tl adjusted Lepaddity deflolt shows an improvement of 2.4
billien over 1060, That improvement loss the 8149 billion
dueterioration dn the flow of forelgn private Hguid hands equnls
L $12.6 blbon detertoratlon in the official balanee.
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deposits under provisions of Federal
Reserve Regulation Q. The banks
therefore shifted their competition to
the BEurodollar market where their
branches were able to offer higher in-
terest rates on deposits than the parent
banks could pay in the United States,
These rates were high enough to induce
some foreigners to exchange their cur-
rencies for dollars with the result that
dollar reserves of foreign central banks
were drawn down.

In the fall of 1969 the Federal Re-
serve imposed reserve requirements on
1.8, banks’ liabilities to their foreign
branches above an historical base. By
that time the banks had developed
means of competing for domestic funds
through the sale of commerecial paper by
bank holding companies. Further op-
portunities for banks to compete for
domestic funds came in January 1970
when the limits on interest rates paid to
domestic depositors were raised, and in
June when the ceilings on large short-
term C'D's were suspended.

As a result of these developments
and the easing in domestic eredit
markets in 1970, the banks' need for
Eurodollar funds declined, and their
liabilities to their foreign branches
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dropped shorply, in some cases below
Listoricel bunzes. Tha branches were
ancouraged to uze some of the funds
to increass lonne to foreign borrowars,
and Eurodollar lending rates fell sharp-
ly; the 3- to §-month rate was 7 pereent
in Docomber 1970 compared with 11
percont & yeor sarlier. Foreign business
enterprises, faced with relativaely tipht
cradit ¢onditions in their own sountries,
sherply increased borrowing in the
Burodollar market, and conversed the
dollars into local currencies. As Euro-
dollar lending and dnposit rates do-
clined relative to local rates, tha
incontive for priveie foraign residents
to shift into dollars declined. These
developments accounted for the large
shifts of liquid dollar holdings frem
forsign private to foreign official ne-
sounts. In order to slow down these
shifts the Federal Rezarva in November
nmended its regulations in an attempt
to discournge U.S, banks from further
reducing liabilities to their branches.
The United Kingdem had substantial
dollar reserve gains os large amounts
of Eurcdollar funds wers drawn in by
relatively high interest rates and by
rencwed comfidence in sterling. Theso
resorve gains were used to liguidnte
official debts. Germany’s ressrve hold-
ings of U.S. doMars also rose sharply
through most of the year, reflecting
tho effect of high local interest rotes
resulting frem credit policies designed

SURVEY OF CURRENT BUSINESS

te control inflation. Cannda, Japan,
France, Ttaly, and & number of other
countries also had significant inersases
in dollar reservea. The lergs incrense
in Canadian raserves was o factor in the
devision of the Canndian Government
to shift temporarily from o fixed to a
Boating exchange rate at the end of
May.

The changes in UF.8. monetary con-
ditions relative to thoze abrond and the
resulting shifts in foreign dollar holdings
primarily affectad the official roserve
teanzaetions balanee, Howewer, hoth
the liquidity ond official belances were
influenced by other developments here
end obroad. The sluggishness of tha
domestic esonomy was reflected in re-
duced capacity pressures and slower
growth in domestic demnnd for foreign
goods. U.S. imports (nfter adjustment
for temporary distortions dua to strikes)
roga nb a samewhat slower rate in 1970
than in ths 2 preceding years. The
growth of output in Foreipn industrinl
countries nlso slowed during 1970,
After o fairly lnrge advanee in the firat
quarter, forsign production remained
nesrly stationary during the rest of the
yoar, and this was n mejor factor in the
lovoling of U.B. exports in the second
helf.

World trade was affected by sxeep-
tionally large price rises in late 1060
and 1070, reflecting worldwide infln~
tionery tendenecics. Boith U8, and for-
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tign wholesale pricas rosa sharply {chart
15). Howaver, during 1970 wholezale
prices of monufactured goods in the
United Stotes apparently inerensed
lass than the nverage of the dollar
equivnlent of wholesale prices in for-
vign industrial countries. (The foreign
indexes are adjusted for changes in par
values and weighted by their shars in
exports of manufactored poods.) Tnit
valuo indexes of TI.5. exports and im-
ports of finished manufsctores {which
nra nffacted by shifts in composition ns
well ns by changss in price) inerensed
even more in 1970 than wholesale prices
hera and abrvoad. Import unit value
indexes rose mora rapidly than export
unit values. The tovalustion of the
German mark apparently resolted in
incrensed dollar prices not only for
German goods, bub also for similer
goods praduced in other countries, and
the appreciation of the Canadian dollar
after May elso conitibuted to the in-
erense in the 1.8, import index.

By the ¢nd of the year the Unitad
States had apperently regained much of
tha competitive price position lost in
late 1987 and enrly 1068 ofter the
devaluetion of the British pound. How-
ever, in the interim forsign supplisrs
ciptured an increased share of US.
domestic a8 well ns foreign marksts in
many commodities, and they cannot be
expected to  relinguish thess gains
ensjly.
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SURVEY OF CURRENT BUSINESS

Finan¢ing the Balances

1.5, officinl reserve assots deerensed
$2477 million dwing the year 1970.
The drop reflected: {1) » deerense of
787 million in gold noldings; (2) an
inerease of $851 million in SDR hold-
ings (the initis]l nllpeation was $867
million): (3} a doclina of $2,152 million
in holdings of convertible forcign eur-
vencies, mostly veflecting net repay-
mentz hy forcignors of drawings ou
mutual =wap foalities; and {4y o de-
crense of 3329 million in oar gold
{ranche position at the IMFE (essontielly
our autematic drawing rights).

Liquid liebilitics to nlt foreigness jn-
ercased $1,371 million in 1970, This -
creaza ard the $2,477 million decreass
in resorve agscts equaled the $3,84%
millisn lquidity deficit {including the
SD'R allacnlion). Liguid liabilities to
foreign commercinl banks decrensad

56,511 million, of which $6.3 billioan
was  desling in 8. banks’ liabilities
to their forcign branehes. Liquid liabili-
tics Lo forvign oificinl apeneies increased
$7,613 million; thoss to international
am<l vogional organizmtions increasod
$177 million; and those to other for-
pigners increased $82 million,

The 1970 daficit of $0,219 million on
the afficial rezerve transactions balanen
(including the SDR nllocation) agualed
the $7,G13 million incroase in liquid
linkilities te official foreigners, minus a
§271 million reduction in gortmin non-
liguid liabiliticzs to officinl foveignors,
Mus the $2,477 million decresse in U8,
rogere assats,

In the [gurth quavter, TS, officicl
reserve sssels decrensad $1,040 million.
{Fipure= in this section are not seasun-
ally adjusted.) The decline eonsisted

Taoble AZ.—Special Financial ‘Transastions
|8 il aana of dalbarg, peananatly adfualed}
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of: {1} 2 $422 million decreass in gold
holdings, lavgely owing to payment of
the 5385 million gold portion of the
inerensa in this eountry’'s IMF quota;
{2} a 5140 million decrense in 3D R hold-
ings; (2) a $46% million drop in holdings
of convertible foreipn currencios; and
4) n 59 million decline in our gold
tranche position at the IMF as repny-
ments by foreipners of TIS. dollars to
the IMF mors than offzat the $335 mil-
lion U8, gold payment, {The impact of
$548 million of purchases of TS, pold
by foreign countries to fill the gold por-
tion of their increased IMF quotas was
mitigated through the IMF auls of $548
million of gold to the United States in
the fourth quarter.)

Liguid liabilities to all foreignors de-
crensed  $948 million in the fourth
aquarter, The $3.040 million deersose in
reserve nssets, minus the docronse in
liquig linbilities, equalad the lLgquidity
defieit of $91 million. Liquid habilitices
to forcign commercial banks dvopped
$3,487 million; tha drop was almost en-
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iircly accounted for by 2 decline in
1I.5. bonks' liahilities ta their foreign
branches, Liquid linbilities to Ioweign
official agancies Incrensed $2,281 mil-
lion, thosa to internntional and re-
gionol organizations increased $77 mil-
Lion, and those to other foreigners
increased $200 million.

SURVEY OF CURERENT BUSINESS

The fourth quarter dcficit of 53,172
million on the officisl reserve trans-
actions basik consisted of the 52,261
million increase in liquid liabilities o
officinl foreigners, minus a $129 million
reduction in eertain nonliguid linbilities
to official forzigners, plus the $1,040
million drop in U8, resorve asseta.

Special Financial Transactions

For the full year 1970, spocinal
financizl transactions improved the
liguidity balance by $366 million, o
favorable shift of nemrly %1 billion
from the $630 million adverse cffzct in
1989 {toble A2). The official reserve
balance was improved by $420 million
in 1979 through such tronsections, n
shift of about $0.5 hillion from tho 380
million adverse efect in 1368, Tho
{nvorable effacts on tha liguidity bal-
wice were concentrated in the sacond
guarter while those on the official
reserve  transactions balance were
spread Ghroughout the yeor.

There was o 3270 million decline in
nenliquid licbilities ic foreign official
nganaies in 1970, This adversaly affeetad
the liquidity balance bot hod no effect
on the afficial reserve transaction bal-
ance. Bank-reported linkilities declined
$%05 million and Government ligbilities
increased $535 million. The lattar
change included large purchnses, espe-
cialiy in the second quarter, of nonoon.
vertible Treasury securitics by Cannda.
Thesa purchases were portly offset by
u redoetion in German holdings enrly
in the year, when Germnny wes od-
justing to the initinl impacé of its
revaliation.

Alzn  offecting only the liguidity
halance was o 3220 million increase in
lisbilities to internntional and regiounl
urpranizations. This wae the not result of
5325 million of purchnzes of U8,
Government ageney honds and o 105
million reduetion in U.8. bank-raperted
linhilities.

Othor special finangial transactions
bnd o favorable impact of $420 million
o both the Mquidity and Lhe officinl
bulances. These transactions included

5$31% million of TS, receipts from
Germony vnder the apresment to offset
the foreign oxchonge cost of rmilitary
exponditures there, nnd $120 million of
receipis from sales of foreign cbligations
to Japun

In the fourth quarier, special financial
transaotions advorscly affected the li-
quidity balasnce by only $5 millien
compared with 70 million in the ihird,
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The offininl resorve teansactions balance
was favorebly affected by $130 million
in the fourth quarter and by $75 million
in the third

Noniicuid liabilities to foreign official
agencies decronsed $L05 millisn in the
fourth quarter. Bank-reported liabil-
ities to foreign officiel egoncies de-
clined #185 million, but Government
linbilities ingreased $30 million, mainly
reflecting n $30 million sale of non-
gonvertible 1.8, Treasury securities to
(onade. Liabilities to intcrnetionnl snd
regional organizaiions declined $80 mil-
lion. These transections nifected only
the liguidity balance.

Other specinl financinl transaclions in
the fourth querter faverably affected
boih balances by §130 million. In-
cluded were $80 million received undor
the agreement to offset 173, military
cxpenditures in Germany and $40 mil-
lion roceived from sules to Japan of
certifioates of beneficial intorest by the
Export-Import Busk.
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SURVEY OF OURBENT BUSINESS3

Goeds and Services

The balanee on goods and services
improved $1.7 billien in 1970 to & $3.7
billion surplus (table Bl}, Most of the
improvement woz in the merchandisc
accouné. The balance on military twans-
actions was about the snme as in 1988,
The $0.2 bilion deteriorntion in the
balence on travel wos more than offset
by improvements in the balange on
other service trapsactions and invest-
ment income.

The surplus on goods and services
was $0.8 billion in the first quarter and
%1.0 billion in the second and third.
It dropped bock to $0.8 billion in the
fourth, but was, nevartheless, stii] well
pbove the 1969 quarterly figures. The
fourth quarter decline reflected o 50.5
billion drop in the merchondise @rnde
surplus that was parily offset by im-
provemonts in the balances on military
transactions nnd nvestment income.

Merchandize trade

The merchendise trado surplis was
$2.2 billion for the year 1970, compared

with $0.5 billion in the 2 preceding
yenrs. Kxports were $42.0 billion in
1970, up #58 Lillion (15 percont);
imports wero $39.9 billion, up $4.0 bil-
lion {11 percent). ¢All figures ars on &
balance-of-pnyments basis, which ex-
cludes “military" exports and imporis
of the Defonse Department and reflects
various other adjustments to the tonde
data reported by the Census Burenw.)

The trade bolenes shiftad to surplus
in mid-1069 after being in deficit for
three quarters, and improved stendily
through mid-1970. It then loveled in
tha thicd quarter and dropped a gharp
$0.5 billion to only $0.2 billion in the
fourth.

Tha surplus in trode with developed
counirios inereased $1.0 billion in 1970
{table B2). The trade balance with
Western Europe improved $1.5 billion,
but the trade deficic with Canhada
incroazed from $0.8 billion in 1969 to
£1.€ billion in 1870, sz U5, exports fell
and imperés rese. The surplus with the
developing countries incrensed $0.8
billion.

March 1971

Ezports. The 15-percent mise in ex-
ports jn 1970 followed increases of
sbout 9 percent in the 2 praceding
years. The 1970 improveinent is over-
stoted, however, because exporie in
196% were depressed by the dock-
workers' strike. With sn adjustment to
remove the offects of that strike, ex-
poris are estimated to have grown
obout ¥3 percent in 1969 and wbout
12 percent in 1870. The 1970 riss in-
cluded o $1 billion increass {afior
dock strike adjustment) in agricul-
tural exports. Initial deliverios of naw
model commercial airplanes in 1870
contributed s the 303 billicn ex-
pansicn in aircraft exports. Howaver,
exporis of automoiive products to
Canada, which had risen strongly in
the yoars sinoe the 1966 United Stntes-
Counadian sutemotive trade agresment,
dropped slightly in 1970 even after
adjusément for the effects of the GM
strike in the fourth quarter.

Exports of all other goods {after
adjustment for the 1389 dock strike)
rose about $3.2 billion in 1970, about
$1.0 billion less than the incrense mn
1669, Most of the 1970 increase was
in exports of machinery nnd induatrial
supplies, primarily fuel, steel, end other
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metals. The slower rise in 1970 was
largely the result of reduced growth
abroad. As shown in chart 16, the
growth of foreign production has been
slowing down since the first half of
1969, and, after a short lag, U.S, ex-
port growth also slowed.

Exports rose only 80.1 billion in the
third quarter of 1970, after inereasing
0.3 billion in each of the three preced-
ing quarters. In the fourth quarter, they
dropped $0.2 billion. The GM strike
was o major factor confiibuting to that
decline, as automotive exports fell $235
million, with $210 million of the decline
in exports to Canada. The slowdown in
foreign business affected exports of steel,
which declined about $90 million after
having dropped 855 million in the third
quarter. Machinery exports dipped $50
million, after gains in the first three
quarters of the year. Agricultural ex-
ports, less affected by eyelical develop-
ments abroad, continued to rise, al-
though the gain moderated to 360
million from $110 million in the third

SRR SR T T S P TRENERO sleew
Percent Change in U.S. Nonagricultural Exports and Percent Change
in Industrial Production in Major Foreign Industrial Countries
US. Nonagricubtursl Esparts '_r" A"‘..\
’h\\ by JP"\ .*; N

SURVEY OF CURRENT BUSINESS

quarter. Fuel exports also rose, mainly
coal to Europe and domestic crude oil
to Caribbean refineries. Aireraft exports
rose $60 million after a dip of $200 mil-
liom in the third quarter,

Imports. Strikes distorted imports as
well as exports in the past few years,
If adjustments are made to exclude the
large amounts of copper imported dur-
ing the 1968 satrike in the domestic
industry and the effects of the 1969
dockworkers' strike and the 1970 auto
strike, the rise in imports in 1970
amounted to about 10 percent, down
from 13 percent in 1969. The decelera-
tion was attributable mainly to Cana-
dian auto imports, whose growth slowed
from $0.8 billion in 1969 (o about $0.2
billibn in 1970 (after strike adjustment).
This was the first period in which the
growth rate deelined sinee the adoption
of the United States-Canadian antomo-
tive agreement. Other imports rose $3.4
billion in 1970, about $0.1 billion more
than in 1969,

A slowdown in import growth was to

=20 i I 1 1 I I | t i I | I
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be expected in view of the slackening
in the US. economy. However, im-
ports did not follow the decling in
GNP growth as closely in 1970 as in
earlier periods (chart 17). Part of the
import strength probably reflected the
strength of personal consumption ex-
penditures, which rose 7 percent in
1970 while total GNP rose only 5
percent. In the 2 preceding years the
growth of consumption and of total
GNP had been nearly the same. Also
contributing to the import rise was the
7-percent advance in import unit values
in 1970, the largest annual gain sinee
the Korean war,

There was some slowing in  the
growth of imports in the second and
third quarters of 1970, but in the
fourth quarter they rose $300 million,
almost matching the large first quarter
gain. Among the major changes in the
fourth quarter was a %140 million
rise in steel imports, The increase was
principally in shipments from Western
Europe. The easing of business activity
in several of the major countries in
that area placed European suppliers in
a position to fill their unused annual
allowances for U.S. steel imports under
the woluntary restraint agreement.
With threatened shortages of fuel sup-
plies in certain parts of the United
States, petroleum imports also rose
substantially in the fourth quarter.
Expanded quotas permitted ecrude oil
imports from Canada to increase, and
quota-free residual fuel oil imports
from nearby Caribbean refineries rose.
Imports of foods and other consumer
goods also increased. Auto imports from
Canadian plants dropped, reflecting
the effects of the GM strike on
Canadian as well as U.S. production.
Most other imports showed only minor
changes.

Military transactions

Military expenditures were relatively
flat during 1970. For the full year, they
were $4,840 million, about 15 million
less than in 1969. Expenditures in Asia
(including Japan) and in  Australin
were down about $110 million, and
those in Canada about $40 million, but
there was a $150 million rise in Europe.
Reductions in expenditures for con-
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eftuction and other octivities abyood
were offset by pay inercoses for U5,
and foreign peraonnel and by worldwide
price rises. Transfers under miligaey
znles eoniractz dropped only about $35
million in 1970 to 31,478 million. Thus,
the adverse bolance en military troans-
actions romained about $3.4 billion.

In the fourth quarter, the balance on
military transactions improved $130
million to n deficit of $740 million, as
transfors under militory sales contracts
increased $115 million and military

SURVEY OF CURRENT BUSINESS

gapenditures declined $15 million. Moat
of the rise in sales raflected increased
shipments £o Israel and ie the United
Kingdom,

Although overall defense axpendi-
tures changed littlo from the third to
the fpurth quarter, thare was cousider-
able wvarintion in transactions by arees
and programs. Defense outlays in the
axen comprising “other Asia and Aflrica"
continued the downward trend which
began fate in 1999, They drepped to
3450 million in the fourth guorter

Mazreh 1871

1870 as combined onflays for constring.
tion and purcheses of petroloum de-
clined. {Area data are not seasonoliy
sdjusted.) The Defense Doportmant
apparently elected to draw down petro-
leum stocles since activities woro being
reduced in Seuthenst Asin, Expendi-
fares in Jopan rose $15 million in the
fourth querter. Abeut half of the in-
crease reflected yearend bonuses paid
to Japanese lebovars working for 1.5,
military agencies or defanae contvactars
pnd severanca payments to discharged

Toble B2—U.5, Merchordise Exporte and Imporia, by Major Workl Aren '=Bplance of Paymente Basis
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foreign nationals. The rest of the
inerease reflected larger purchases of
Jupanese products for the post exchange
H}rsh_rm.

In Western Europe a deeline in pay-
mentz for WATO infrastrueture was
more than offset by ineveased construe-
tion expenditures in Germany, and by
payments to the United Kingdom under
an aireraft procurement program.

fnvestment incorme

Receipts of income on U.S. invest-
ment abroad rose nearly $0.5 billion in
1970 to $9,615 million. Since paymenis
of income on foreign investments in
the United States increased about $0.7
billion to #5,110 million, the balance
improved only £0.1 billion.

Income on TS, direct investments
nbroad rose $456 million to $6,005 mil-
lion in 1970. This increase was in line
with those in 1967 and 1968, but was
about $200 million less than the in-
crepse in 1869 when an unusually large
amount of dividends was paid from
prior years' earnings.

SURVEY OF CURRENT BUSINESS

In the fourth quarter, income from
U5, direet investment abroad increased
&78 million to $1,675 million. This was
cloge to the peak of $1,605 million
reached in the first quarter of the year.
Higher taxez and other costs in oil-
producing countries, partly offset by
inereased prices for oil in Europe and
rising profits from tanker operations,
and depressed metal prices adversely
affected  income of the petrolenm,
mining and smaelting industiies. How-
over, there were some unusually large
dividends received from European man-
ufacturing affiliates by o few major
.5, companies.

LS. income recoipts from other pri-
vate assots rose $345 million to 2,610

39

million in 1970. These receipts peaked
in the third quarter, then dropped off
as interest rates on outstanding short-
term loans declined. Income receipis
from U.S. Government wers
about the same in 1970 as in the pre-
vious year, as the decline in earnings on
convertible ewrrency  holdings  about
offset the continuing increase on long-
term credit.

LS. payments of income on foreign
investments in  the United States
tenched o record in the first half of
1970, but then declined as interest
rates on outstanding U5, liquid lia-
bilities fell. In the fourth quarter, pay-
ments were 8125 million less than in
the third guarter,

nssels

US. Corporate Capital

In 1970 the net outflow of US, cor-
porate capital rose by $0.5 billion to
$1.9 billion, The increase was about the
sume as in the previous year. Direct

CHART 17

Percent Change in U.S. GNP and Percent Change in U.S. Imports
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investment outflows rose %09 billion
in 1970, but that increase was partly
offset. by o #0.4 billion rise in U.8.
corporate borrowing  abroad and a
slight drop in outflows of other corpo-
rate funds (see table C2).

Nearly all of the change stemmed
from a deterioration in fAows with
Western Europe. These dropped from
an inflow of $855 million in 1969 to an
inflow of $375 million in 1970, as net
outflows for direct investment and
other corporate claims inersased more
than net inflows from U.S. corporate
borrowing in Europe. Net outflows to
the rest of the world were ahout §2.3
billion in both 1960 and 1970. A $0.3
bilion increase in direct investment
outflows in 1970 was offset by o re-
duction in outflows for corporate claims
on nonaffiliated foreign residents.

In the fourth U.S. cor-
porate fAows shifted favorably by $170
million to a small inflow. This shift was
similar in direction and magnitude to
the change in the fourth gquarter of
1969,  Direct
dropped $300 million, perhaps reflecting
the efforts of U5, corporations to bring
their 1970 foreign transactions within
the requirements of the OFDI program.
This favorable change was augmented

5[[11“‘!’-(‘1‘,

invesiment outflows
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by an 380 million incrense in sales of
pew issues abrond. Partly offsebling,
however, were o 3155 million doolino
jn other corporate borrowing end o
$55 million rise in ouiflows of other
corperate fvnds

Direct investineit

Direct iovestment ouwtflows totaled
$4.0 billion in 1970, up %0.9 billion from
1969, (If ndjustment s made to omit
negotiated  liquidations in  Ladin

Americs involving the sale of invest-

ments for foreign intorgst-bearing obli-
galions, the 1970 rise would hovo been
$0.7 billion.)

The increase in 1970 probably reflacte
the extremely sharp 1970 rise (now
sstimated at 22 pereant} in plant and
cquipment spending by foreign affiliates
of TS, corporations, (See ""Plant and
Equipment Exponditures by Foreign
Aflistes of T8, Corporations—
Revised Eztimntes for 1970 snd 1971,
oleowhere in this issue) Tho ratio of
U.S. divect invesiment cutflows to plunt
ond equipmont expenditures wos about
30 pereont in 1970, slightly higher thnn
in 1989, Dircct investment outflows
wers apparently used to a greator extont
in 1870 nz a source of finencing the
expansion  of affilistes . Woestorn
Ewrope. Tight eredit eonditionz abroad
and easier conditions here may hove
eontributed to this developmont,

Direet, investment sutfiows in 1970
rose $300 million to the United King-
dom, $210 million to the Europoan
Economic Community, $1¢0 million to
Crnada, $125 million to Avstralin, and
5130 million to the Caribbenn ares,
Direct investment flows to Asin {exclud-
ing Fapan) and Afrien wera unchangsd,

.5, IMreet Investment (Ontlow —)
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but flows to the Latin American repub-
licz (nftcr exclusion of nogotinted liqui-
dntions) fall $70 million and Acews fo
internationsal shipping companies drop-
ped npbout $170 millien frem the
exceplionally high outflows in 1960.
Muost of the 1970 rise in divect invest-
ment oceurred in tho first half of the
yenr, This rise included o notable shift
in intercompuany shori-term necounts
from a credit of $0.3 billion in the
fourth querter of 1989 ko a debit of
£0.7 billion in the Arat quarter of 1070,
A credit of 504 billion was recorded in
the fowrth quarter 1973, wnd if the
1970 pettern is followed this mny boe
reversed in the first quarier of 1971,
The pattern of quarterly divest in-
veastment flaws hos changed sinca the
heginning of 1988 when the OFDI pro-
gramm wis instituted to rvestrict oulflows
of L8, copitel for divect investment
abroad, eapocially in Weatern Hurope.
{1.S. corporations now moke large year-
ond adjustments, apporently to mont
the requirements of the progrom. The
size of the yoarvend positioning (based
on the swing from the third to the
fourth quarter) in 190 was in the same
range 03 in 1969, However, citcum-
stances in tho 2 yoars were somoewhnt
diffevont, for in 1060 somo of tho dircct
investment funds retumed may have
boon assoeiatod with repoériation of
funds that had been shifted te Germany
eorlior in anticipation of tho rovalua-
tion of the mark in October. If soms
correction is made for such repairiation,
the 1970 yoesrond positioning would ap-
pear to be somewhat larger thon in
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1989, Of courss, first quarier 1071 datn
ure necessery to judge the size of the
swing over the yearend {fourth quarter
to frst gquartar). In 1969-70 the swing
was clearly loyger than in 1963-69.

In ooy case, it iz clear that the
guarterly patteen of fows in 1970
differed substantially from 1968 and
1969, tha years on which the ssnsonnl
ndjvstment now used for 197Q wos
bazed. The new datn will be tnken into
neceount when the seasonal ndjustments
are vpdated chis spring, and the fne-
tors, nt lenst for 1970, will probably
be vevised,

Corporate Habilities and clairms

Corporata  bortowing  abroad—in-
erensos in linbilitise—amounted Lo $2.4
bilion in 1970, eompared with $2.0
billian in 989, Fuced with prevailing
high interest rates, U.S. corporations
tended to favor shart- and medium-
term borrowing, capecially in tho frst
three quortors of the yoar. For tho yonr
as i whole shert-torm borrowing in-
oreased B510 million to 700 million,
and meodium-term borrowing rose 855
million to $775 million. On the other
hand, new fssnes of bonds seld abrond
dropped $190 million to $540 million.

Total claims on nonafflinked For-
cigners inerénscd $335 million in 1970
The inercase was neorly the zame as in
1969, but Jong-term elaims increased
$120 million less than in 1969 while
short-torm ¢lrims incveased $100 million
maors.

Other Capital Flows

Farelgn direct investment

Forcign divest investmont in the
United States totalod $880 million in
1970 compared with 3830 million in
196%. Now invesiments rose nhout $150
million to $690 million. The bulk of
tha new investment—3$5630 million—
was in two transactions by British com-
panics, Tho first, which wis mado
early in the yeor, was foanced in Jarge
part by o Jong-torm nate issned to n
nohnfBlinted U8 eorporatien.  The

sewond, which oceurred im tha third
guartey, wis Snnneed by an oxchingo of
stoele wilth the Fareign parani. Thus, the
twe now vestments had n veubrsd
effect on the balance of paymaonta. In
1969, new investment had becn more
diversified and ineluded muny investors
from the Common Madket, The 1970
rise In new investment wos  partly
offsct, by & reduciion in inflows on
mtorcompany aototnts.
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Foreign securities

I 1970, U.S. net purchases of foreign
securities  totaled $0.9 Dbillion, $0.6
billion less than in 1969. New issues
declined a net $0.2 billion. Issues by
international and regional organiza-
tions inereased nearly $0.2 billion, but
Canadian placements dropped $0.5
billion. That decline was associated
with a narrowing of bond yield differ-
entials, buttressed by the Canadian
authorities’ efforts to encourage Cana-
dian borrowers to use domestic markets,

Redeomptions were down slightly in
1970, but trading in outstanding foreign
gecurities, almost wholly in stocks,
shifted favorably from net purchases of
§0.3 billion in 1969 to net sales of 30.2
billion in 1970, Net purchases of Japan-
eso stocks dropped from $0.3 billion in
1969 to an insignificant amount in 1970,
That shift was partly due to a weaken-
ing in Jupanese stock prices and partly
to the inelusion of purchases of Japan-
ese stocks by U5, nonbank financial
institutions in the woluntary ecredit
restraint program ceiling beginning in
January 1970,

Net purchases of foreign securities by
U.S. residents in the fourth gquarter
declined to $260 million from $550 mil-
lion in the third. U.S, purchases of new
issues declined 8380 million. New issue
volume in the third quarter had been
enlarged by $130 million of stock re-
ceived as payment for a foreign direct
investment in the United States. New
isaues by Canada and the World Bank
declined sharply in the fourth quarter,
but the Inter-American Development
Bank entered the market with a $95
million placement.

Redemptions were $30 million in the
fourth quarter, $20 million less than in
the third, U.S. purchases of outstand-
ing foreign seeurities totaled $60 million
in the fourth guarter, an adverse shift of
870 million. Renewed interest in Euro-
pean stocks accounted for most of the
rise in net purchases.

Outstanding U.S, securities

Net foreign purchases of 1.5, stocks
fell $0.9 billion to $700 million in 1970.
Small net sales in the first hall of the
vear reflected the weakness in the U5,
stock market and also the problems

SURVEY OF CURRENT BUSINESS

affecting offshore mutual funds, After
the midyear turnarcound in U.S, stock
prices, there was a shift to substantial
net  purchases amounting to 5385
million in the third quarter and $4585
million in the fourth.

Net foreign purchases of outstanding
U.5. bonds increased $0.2 billion in
1970 as foreigners were attracted,
particularly during the first hall of the
year, by record yields on U.S, corporate
bonds,
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Bank-reported claims

Claims reported by U.S. banks in-
creased 8885 million in 1970 the 1089
inerease was 3540 million. The increase
in short-term cloims was $1,085 million
in 1970, up from an $870 million in-
crease in 1969, There was a very large
rise in acceptances and items in process
of collection in 1970, a substantial
decline in loans, and a4 moderate rise in
deposits and money market paper.
Japan accounted for almost half of the
1970 rise in short-term  claims and
Canada accounted for one-fourth of
the rise. Long-term claims fell only $200
million in 1970, after having declined
%330 million in 1969,

Claims subject to the general ceiling
under the foreign credit restraint pro-
gram decreased about $90  million
during 1970, as an increase in the
fourth quarter was more than offset by
earlier decreases, Thus, the leeway was
little changed from yearend to vearend;
at the end of December such claims
were $650 million under their ceiling
of $9.95 billion. There was o steady
increase throughout the year, totaling
more than $170 million, in claims
subject to the export term-loan ceiling.
Nevertheless, at the end of December
they were more than $1.2 billion below
their ceiling of $1.4 billion,

In the fourth quarter, bank-reported
elaims rose $680 million after declining
%140 million in the third. Short-term
claims rose %770 million, mostly in
acceptances. Other loans denominated
in U.S. dollars declined somewhat but
claims payable in foreign currencies
rose. The large net outflow was evi-
dently partly associated with the sharp
drop in U.8. money market rates during
the quarter. Japan accounted for over
half the rise in short-term claims and
an even larger part of the surge in
acceptanees, Canada  accounted for
about one-fourth of the short-term out-
flow. Long-term bank-reported claims
dropped $95 million in the fourth
quarter, after declining $25 million in
the third.

Without seasonal adjustment, the
fourth quarter outflow amounted to
8020 million. About two-thirds of that
flow was in transactions subject to the
foreign credit restraint program. Claims
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subject to the genernl cefling rose more
than $800 million after having dropped
3248 million in the third guarter. Claims

SURVEY OF CURBRENT BUSINESS

aubject to the axport term-loan ceiling
rosa $35 million in the third quarter
and $43 million in tho fourth.

U.S. Goverument Grants and Capital

In 1970, the net ouiflow on TS,
Gevearnment grants snd enpital trans-
actions inerensed about 5480 million
to almost 3$4.0 bilion (fable D1).
Grants and outflons of U.B. Gowvern-
ment capitel declined $8% million, and
geheduled repayments incroased $140

miltion. Howerer, Government li-
hilities nesociated with military sales
contracts ahifted adversely by 640
million. Tho adverso shift resulted from
a 5510 million dropy in eash reeeipts (net
of principal collections}, mainly from
Germany, and a $225 million decling
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in Export-Impert Bonk fnnncing of
military sales. Thess wera partly offsct
by o $65 million increase in assnie re-
suliing from the lensing of military
siveraflt to Awatralin.

Nat ouiflows on grant and eapital
traneactiona dropped 3125 million in
the third quarter, bot in the Ffourth
rose $2556 million to $1,135 million. The
ndvorse change resalted frem o ¥170
million roduetion in U8, Governmoent
liabilities, largefy due to an ineronse in
dolivorios of goods and services associ-
ated with military snles coniraces, and
from an ineronse of 350 million in
outflows of U5 Governmont capital.

Table D] =115, Government Graot and Capital Troavsoctons

[N oova of dodiors, eooasnolly md ostod)

1060 1R th:
Limg] Liteet iy tabibex 1, 2 and #in whinh traosscions o Inclwdod ars Clampar 1
Indtionted 1u { ) 1R 1M e | LHA-10 -1V
1 1T II1 w I 1L nlr Vr
1 | Goweramen {ﬂ:‘bud.ll: onlliwry) amd capllal, mel 20, 42
thraugh H, lﬁ[.iﬂ. .......................... =15 | =380 —{78 —84E [ —1.0 =04 —&1% | - —#EB |r—1,08 - | =1, —Ia
] Oeanls {nuludln m Iltu.r LT 1 -3 - —ME -J —{i2 —411 =34 —134 =44 —d
L] Adqliiois ta [T T . sL| =7 | ~I,Mil —En =m ) 8| -dm| -mE| -be -tz
1 GrdIL rapeyinonka (4, 46180 .. T ) ML a0 a2e s oy a3 it amm F1] -0
5 Llold)jches o4lsor Liyaan i beta bl ¢|' v er Ul Begy vilies,
LT L P T — m =Bt - -8 i -8 HA) +=106| r=1&h =T == - 106
{1 | Bpacipl Anghedplirpuagetloms (Loblin A%, a5 1G bhroeel 203, |  —2if MY [ B rd M - i i =153 i 7.1 1R 4B
r Rewped. * PreMimpnary. {1 Portop od 1. Mot ~—Dolalle mor not add 3o tolaks beesusn of rounding.
1. Baglwdes spoclal Onanckal teaeetions saow o Do 3.
Toble 2. —0.5. Gavernment Grants pnd Trepoaacltiony Ingremsing 1.5, Governmont Asgotas
Miltkane ol Aailsme)
jhiiid 197 Changat
1080 s e | Chinopa: 1570
1M III=1%
I 1) I v I il T+ Wr
Tednl (tabdn L, Unes 39, 4%, med &, with slgn mverned) ... .. 5wz ] =TT L, 0 1,84 1,08% 1,16 1.0 1.4 1,968 L8 15
Leiw Ealimated dollar gmyments Lo foreign coonirles and
Edemotionnl ohd roglonal orgealzoblona {loble B, line
E e T 87 -7 [+ b i e i uh o L1 il
EI'HI-' Esltriplod tronanétions Invelkrhag ne l]lru{:t du]l:u.r
W it bhe Thilted Btmted (ke Ellm' FLI: . PO L8 1, X7 -3 b ] 1, 446 .4, | THIE 1,13 1,3 il ] [MLik) i
Wauber farm product dlspoesl progmme PO B Y - | 1,408 =11 1% " 178 S50 ny aan 201 3 e
Inder Forakgn Assiatanco Ackz and ru'lul.t-d prq;mma._. | nEm 1,7 =il 347 & 41 411 4H "e o g -4
tnder Export-Tmport Pank Aeto ... oo 1,28 e -4 BT b e i a0 330 175 L] ez
DK o ettt m ek e e m ket te it ey ek LK M E13 4 [ 25 a0 [T BY 1a 1 -1

"Rovieed. r Prollmivnry.
1 T 1deiHietd o nrmllmlluus Trelving direet

I follor pukibew frcam Lhve TTRkkmL BLoles
My i refkorta vy the dperoling ey, Sitel cala for 13t and X1 goaclces 15&0 and tar

md ith yunrtoes 190, Iwwewer, ore simis patropabaibona Uy OO0 E, bocmese of inoom plete

WOTE,—Datally rny ik &

ropaacts friom ona opooetng ogeney,

il e bt ale Tastspiets of ¥ ouond g,



44 SURVEY OF CURRENT BUSINESS Maceh 1671

Table L.=11.5, Internations]l Teansactions

TH il Hom of Triskiars)
——
1 L)
Line Lrediia +; dulilly —} bloiii] 1Dr
1 11 mt I It m m- Ivr
| | Esporls ol pouds nid sarvicoed _ e I = I Y. [ [ N ] MBEL [ 132 | 154N [N e/ BE| IR 1
- Extlndlng tranekers umier miliary lmnu.,,..,.,................. MLFH | arms| M| LME| Gwee]| 15D | 15 S ﬁm =y u,""ﬁl“
3 Merchanclisg, sdjupted, exchiding UMY 1o cceceeeeeee o] 3847 | B | Tam T2 os | womk| mam| D x|
4 TN RS Ul ey militory sl - L 515 14 ] n'all s'm .'HI u'm fHE m'm "m
5 Tratkhrs dord e miIKory granda, ndt. . ™ B8 1 204 L7 100 140 0 o i
§ “Trundporkabom. . . | RETH .68 o Fib L M Fali] ol 1,008 [T
7 1 Y 1,008 118 a7 s ] ir )] +n 100 iy TIE
B B au bopullas T diik rstingris. o g @) @ @ & &) ¥ = B
L] L d s s aa \ e
H Cther 0.8, Gorer il Rar PR oo e oo . 02 .1 e i1 [+ 1T B [ - n
11 ]mﬂﬂl{lﬂ mwmmm* n ] Y. 13 4 1,307 1,322 1, B8 1,80 LIg I, #%
nves 8 48484 m R b e e e 1, . \ B . \ B 1™
3 Other privats piapds, . .... - &ﬂl‘ 2,01 I [ Fol 24 [ s 1] A
n ILA. Goveroment asats__ . R =0} 1l [1.53 104 ™ i1 Hl (L] 1]
| Enporis af peadaand serebean____ | =R, =B =102 | =08 | =388 | bR | =12 RRT | =M R —IF R | =1L
15 Merchandisn, n ullmd tiling midary L =20 835 | =3 EM | =7.033 | =D 73| -0 00| G A | =048 | =100 — M, By
i Milktnryr (R :im —ILHE | =118 | =120 I, 1,17 | =L 28| -1,2H0 =11
1T TratapiLa a2 - =100 | =1,008 =Ty =B | =108 | =114
18 Traved. . -3,414 B ] -gm| -1.878 - bk =g | =L 08k} =1 E12 =
[hi} Frivats poymsnts i ofber morvloos - —Hia =178 =1 =18 =174 -1 -2 -1y -¥n
o TR, (Gorvanicent poymoncs ior olbver sarelos ... =7 16 =147 =2t =00 =157 -152 =21 =¥
Inciume oo fareim inmnumum the Tndted Biatae:
a1 Trivalt PoFTnBRLE I . iaimiiiciaia anmrmsna i -3, B85 | =, 054 -T12 =B | =104 ] —LUE | =117 | =138 -y =1
o T.5. Gowammmint ntrﬂlhl‘.! ...................................... =17 | =108 ~I85 =102 =188 =213 ] 238 =7 =
2 | Ratanes #n and orviegm Mined Latd 1], . oo inicicsninriamnacans LT A T T2 = —=45 L-IE! 1.9 1,537 -l 1,66
o uding casslors rmder mllurr grands (lngs 2 ond 43, ..., . 1, iy Lada T -] —El3 I, k12 1,14 LilE -l 143
25 | Uinmiateral ransfors, mald (Tauples Lo oo grcs (= -1, 0 | =340 -k | =1,1M 18 B (] - | =105 =3l -
o) Brduding milltarr gy, . .oooe o onee =rEd | —30M ~ -a5] i ] -78i -1 L] -TH
o Erhvnte Temlbbans. .. e i ie e meaa —TB =5 =157 =20 - - =i -2 -1 I
8 Mﬂﬂng Emud‘ sovdl and AncwieE N aiaaaaaens -0 =il f ] ] =147 -1 =143 e -5 =1
H GLher Covarnmont granty ... ... .. v =L EW | —104F =54 =Bl -5 -1 —-{dd 1z - =i
a0 1.B. Covarnment pondlons and athor treoeters.. .| - —di2 = =102 =1 -1 =1 =11 -1 -n:
#l | Balpwen uil ghide, scrvbcas, and unllalers] ranaforn {Hes 53 wnd 25, or 44
A A YT TTE T T - o w|  —am| -1 " i g | 103 ™
32 | Tepmemeiions b 114, private waoets, nel; Inereass in seals (=}.._ | =EE3} | —~BART | —LMT | —iEN —H2 =Ml | =1k ]| =23,113] -1,M1 -1.40
3 Drest Ipwettmantad. ____ ... ) 187 -~ | =117k ANy 4| —~1d81] =1884 =73l -1
F Fordlin umr!.tlu Teow |y tesned In o Undted Blales__ . ____{ =] 047 :’;,JH -~ =377 —£18 =15 - —HN -8
a5 Radomptmnt PPN — 18 a1 138 B 7] [1.-] 1m ] 101 ]
il LTETS mnmupaln [ T T 3 — 206 145 M AT =T T 1 n —B
Ollimtrtuﬁnd by 1.8 Lankes: L
n r—a—- ML 1 " ;% o 41 2% 3
e - —an | —1,0H T i 4t8 =Lk " —Ba6 | =LK
Clolnid B, realdents gthes than baoky: 1
)] mrpﬁ’%‘“'"’ e B il =5 -5 -4 =1z = -8 -1 -1 ~i
i Bhurbtqu_l ...................................................... e -4 -hE -1 g (11} - ~48 ™ 1]
41 | Tramsacibona In 1B, ﬂpﬂlm-ﬂ.l-llu wxdpfing Eely] e nmats,
nualz Incroneo In neeald f="u. 0 c v ivrs imarraaassnsn s nrma s mraanmrnnnes —5IM | -1.28 -4 =75 —Ma -3l —in -1k -3 -3
-] Loans and othee lo -hm P -3, -2 - - -1 -B74 ~Da =Mn ~TE
- Foralgn corrandss 2nd other -1 o -1 -y 18 18 - 2 ~1
Tapayments on oredite:
H“ mosamsasn K L, 475 e b %7 0 i1 08 LTI
[ Nausaboduied {hmludllzalluud‘fnrﬂm ublhntlum io Torolgoemt ¥ RT T ) H| +=1M =1l B i % "
H# | Trarumcilans in 1.5, ofclal roserve socels, ral; Incresss inmmsts (=) __| —1,1§7 2407 -8 -3 —RE% =13 —4h 1.2 0 LW .
47 O S —T 87 & =i =11 L - 14 35 i
2 ED . . o T ISR R U I B —17 —a4 1
19 Honwectivh cyrrancia FAT o182 -7 4§ = 1,0 an 218 ja 1?’ :
7] Qold Eratehe mﬂtlnn InIMF____ =1, 08 b1 -3l —-FR ~44% —F - ‘n7 L
BL | Tewmpmtlicut 1 fi W el IR et Uindboed Botmbet, tialt divnreass L J
48410 (0.5, DT L) omreverermre T maw| mme| som| sem] wem|  ws| 1| 1ms| L B
Bl Pl | ol L Tw @l om el w4
L, B0 03 Lkl T bl Ll Al 1,
# Loog-Lor I0bites roportod by 1,5, BOAkd.orr corors rereronornes| =878 -3 | M| s -m¢| -n7| -ns| -m =z
Orbher Awbdlde b rapeoe Lo by 17,8, b meaidonbs obhwr than beoks:
g Lo prldly DS minhiddb ol than bl e|  om|  w ml w5l m al | 158
5 5h iimimsmmmimn L bt —a) 45 1z -1 n 1048 11 o
Wonmerkatablo bl ol V.8, Gorernmont, inchuding modlom-
g goepriting smd hong-toc: ol igotbona » priot l» malurlty
only nnder spotial condliome: b —ah
5 Amociated vikh upﬂll‘h [0 = T N 3 —Biits — o =54 ng =44 =31 =ik »
58 Oklrer myodham-lerm secar lWoa ond lang-tome obligations. _ ........ =41 S a5 ~17 -1 15t =24 £l L
s V.5, Trossury markolabio or coneerdble bandn and wotms Voo o =167 =4l 1 — 162 —af1 ~1k ™ 13 _-g :
w Draghcalts ond meney mortkeat paper hld 1 che Unbtod Beaten s B, S04 1,451 1318 41K 4,504 5 1,25 i3
KL | Badamey on trammniéons In ULE. and Rorel Hgudd s non-lpuid mesals,
Imclmiing reesrves (lino 22, 43, 44, sl ll} br Sty L.liE Li% 1,004 —inm | —LIH 114 1485 — .
B | Alocmbions of spacial drawing Highia (3D Pl I S I I ) B e
5 | Brrormanad suilmelens, met.. ... =Tk R —HE -1 —im =1 -
Lducs 32, 38, 30 40. 84, B, B4, 08, 81, anik &3 1 besa. gl 4. b t lmmurdmﬂhdguuhl atlons previousty sold
Ikmﬁ & Pralim) e o pave bexa rav E i nr ko ent of pold w;l.!.ull'ht griated 1.8, mrlneription Lo 10
1. Retndly for ncs 3 ool ] iu.m alvon In gotibe 45 For B % A2, #1, BT, wth) &8, Iw tolvle By IHan FITET AN rpju.rmnﬂmm

toe | ¥
Gt eroueh 40 In talbo & i far Briee 78 ared 80, in Nerr.—Datall mey ot odd to lotals bemuss of reding.

3. The muna & lpgs 31 wnd & le numedeall u.rﬁ" preed o g LyevesLineiol 1o £, 8. naklound .
lngoms and peoduct i ¥ ! L Houreor 17,8 Dopwucimiont of Counoere, Dt of Buaness BEenomies,



March 1971 SURVEY OF CURRENT BUSINESS 45
Table 2—U.5. Internationnl Transacllons—Seampnaily Adjnsced
IR of Solloes]
L 1K
Tint [Craedit ; ity —)
I 1) oI v Ir IEr Hir iye
Forporks of gt e B oot ptite it | TRIET | TAEE | LR | 4857 | IEEDY | DGEN | 145 16,56
; nn'l-ul-u trnraleri nivdel mAARY Akl USSR 1 [0 T8 T O 9. T B R 1681
Mordhandby, sdjaled, actiodiy miliaryd_ 1,485 [, 406 000 o008 | A0 | 10880 | 14 M0 L0 40
3 e s Dlkary Balos saatroets 1 an 4 b 7] 0 0 a5t
5 Tranalird undw ml.llllr;qr gl'llﬂs.. il _ ] [lats ] 147 1] 144 » h0 164
B i T T I . BT p:Tx] ] - ryl i) o1 ne
PR Y70 . . B .. [ 3t [ o) 1) a3
] ‘qundurﬂtiﬂ ram Jlict s lmamis aun o o) a7 W s 4 106 ol
F Obher privebe porwlt™_ . e aun 421 LE AH) 483 ol i 406 w7
0 Criher U 9, Gowernibnl vl e i rarrramt e st Taa e mamaa n =" bl [13 1] ™ i -]
Toesma on .6, Invistiinty
11 Diroct Inveabiniitsd, 1M LA 1456 1,47 1, M08 L4138 145 I, BB
T3 DL privote widold.. .. 111 B E8E Bl a5 ] 473 ]
13 .8, Qorornomiont xdola M il R m Tl -1 f
14 | Bmpecbe of otnchll Mol BT . . . ravemaae s cmes e mE it EE R cmr e EEE T e =0 0 [ =130 | =12,027 | =20, 006 | —LLGIN | 14,950 | —L4,500 | —=1547
Maretandbon, sdjnvied, wechuding Miltery 1 =7.0680 | —mEgR | «g%EL| -h#M | -8,720| -8l | 0087 | —18,30l
| MiHtary oupandibors. o oarereeano.oo i ) -tme | —yugn | -] -nms | -1 | —L3ss | —nEl | -8
[t Trom e balon. e . — —Hp - = Lt -1 | =1, =1, W1
1’ Trxvel, —5% M5 - —840 —35 —pH | =100 =1
Erfemts pu.ymm L tar other BorviFDd. —178 —1M =111 —131 —1@ —2 =k -
;g l'J'E A. Cuténinlink aImanie for gEbar sarvieen —% —1 1M 180 e T =1¥1 =18K
Lncamd om {oredEn Invutrnall.-uh the United Blalei:
2 e O e ;1 IS I BT . TT I ML B N ) —{p
* LS ﬂm:rrmunt TR YEDM M, o o ot o o a Ao e e —184 — -1 - —4Hs -8 — g b
) Mm am gwnde and e (lipen 1 ol L4} e e e pe e e e e [+ 488 aa 1 ] Hne LK1 1,00 L]
Fr Exednding numsye ol by grants Cioes 2 and 143 .. o P17 s 1.+ 4 Lax L, 0o0 ™
24 | Unilybaral wapalers, naby Lewpaler Ly forelgrom i—) ... . —i | —1,01 B —l1 —BER —M1 1™ -84
2% Exxluding slipry gimmiy. .. .o e e v v =gl . 1H —~Mb =Ml =108 =1z —E =176
Fid Frivats mmlilancw. . .. =171 —-Li2 =414 -M7 —3i] =T -4
3 MIIWJBruh utmdl nnﬂ wdm-------,, [ =106 =2 - 147 —1 -} —i] —0 =18
o ks !, =T =4l —X= -{1% =41l —Ml —ian =44l
» 1.8, Oovornmont mmiiml pee} ol her e, - - —-L e T] =1 =L ~1|R —1T -9
N | Embwucn on gosd, sarvicam. snd wellgberal Inraders (dloes 21 ond 25, ar H ond HP = ] —25 e b1 ng Sy B
2 | Transmcitens In U3, priwin sseobe, pel; noresss Inwdate (=3 ... ... ... .| =LA | —E1L —mh - =1m| =M L =1,518
H Driragt e el e rrE e ae e e - | —1,01% —&r7 =% | =ndn | -Laot - =il
#H Fareian poctiritios nendy ieguad I the nlted Slakat. -k | —an -4 —{H —I —ap —
- Redemp T [ 130 [ ] i 1] L7 ] 1 HL
M Dthurlﬂnmtlnniln e w T —7d n 1213 32 12 -B&
Qlohow reported by T8 banki: b
i L'I:xrmn. . bEL] il 1L [ M b s | 0
k-] ] term. —BE -3 1] =37l L] =Mk 13 =T
Cluimd reporked Ly 7.6, resldoits other o bynke: |
i l.rmr e e e T Er A e —R2 ] —13 =244 5 —13 —132 -
L] ghort- P A ] = —15 i 41 B —5 ™ =15
U | Transm Hont ln X3 anm.nﬂu‘lq olEcinl remerts aehaie, mad; et 1) aka
" {—Fooan T S Sty e —0E —-Hl —EE} | il -3 —hig |
B bieisoad sihiclons oo ke ~rms | -noo| | ~m| g | -m0| | s
Foopprymanis s aredita:
H Bl e e g A T Ao — " M s ™ LGt A N It
15 i arentodilicd findludng oab of lorolgn obAMETINND Lo SEAlRNOr ..o roaie oo o Ir] (T T i-n ] 1M 1 i)
4 | Trangerfinn In U5 pficiul roserve moests, te; 00rrann In BABHLE { =) oo ocseanacc o ones] —dg —2Hb —b =1 a MY f i1 B
i . T R 5 e d - — B8 -4 1| e gy
1 M-.-,.,.,... R— -a .......... I S B o ir] —a -t
4 anmeriibie sarranoles_ . -7 Tl -2 [ e 8l Bl A A%
L] gld trmele poxlibon B IMF. ... s s . = - -1 96 m Ll in
L i fomd i Farelpn ublc s inilu Usbed Biniep, medy I0srende In Tarspn assoly (0.8 Dbk
ey (+) " ,“.W.,,.. EN ] 4,513 L1 1,568 [ Ry LM 1,80 B
L fuvasbm . 24 1] 11 2% 45 Tir} i T
it T BAOey. ... e P IR 1 ) 08 =7 i T B
L I.mu; corn, b liltior voported By WULB. BonbR.  o0eiis ot o rsiciiiae e crmm e -4 -2 —Lg8 —-HT =31 =31l =431
ﬂtiurllﬂﬂllllu: rcpoﬂed Ir: Lr.A. tadvmin roddents cthar Ueon bankes:
e L P 5 1] 196 =31 m 343 1] £
0 Bho —b 0 Tt —~18 # 1.1} 2il LT
Nﬁml&ﬁalhlﬂlmﬁ:{ Ulue tglmnuaml, Jln-eln.llijillpmqi:l dll.iu
e Li]] -] 1 meLtur Dally UNDOSE S [ -1 t!.
55; Ansochuted wi :pu:ll'k:p:mmmbum :' ,,:" e an e rrmrmeenataoe s —m 06 T e =Ed - =4 —an
Other madlnf-term Boesrfpke W Kag-Lorm ARIEEIRINS, 1~ - <1re v errrer rm-ammm - ] - —116 L —H2 L % LY
£ U8 T reaaucy warkatable of goniyortio leids and mbes |, s caarernrcome - rer s -
M| Dopoalia e naphay Tarket paper heel in thy PRIted B orrrmrerener i) WOCE A0 noes | -] 185 10 10 b
0| B iratuntiigos in 1. tond Tl "
S0 Tt a0y ey L Scamgforeign tmall and otk maeit Invlnlirg ot W s | nam | s | —me| cwm| | | -
B | Antceationn of spocisl’éra wisg righis (ST R TR USRI R ETH] ETH T e
'hm-ndmhm [ = IS —1,38 — — 1 — ~mr| -c E
e,
“-'mu 8 1, \ Nerks al forcign obMgatons
L 14110, 2,31, 0 03 v b vt e S U S E on so c ee

H:&sgrd?h for liIH:l 3 ||r|l:1 Thar alrm [y Lﬂéah *

olibe O wm O
Eﬂduﬂm ur:halrl taat Euhaldlallnu.

B,
Tar “Imuﬁ' 3, 40, 6 and 08, Im tabbe 83 for o Mee b qewrtor of 1

|ll'.'lll1¢ U:'Fnﬂl[nuﬂuud W numcrisally snueal oo oed igtelgn iinvestment In U0, nathooml

ot accoonie.

Bourees 1.8, Dapartmobt o Commeontz, Cfles of Busleem Ezonomka.



46 SURVEY OF CURRENT BUSINESS Mare 1971
Tablp §.==11.5. Balames of Payments and Reserre Fosition
IMINbor of dollord]
Wt Tl Abontsy
1k 0 ﬁrﬁ}:‘ln&-
Lina 1 it 11 v Ir 1w 1tr wr |l
i | Balance vo lignkicy eale cacindl g nlkacadvan of FPTE—moaw-
i e -
ptasonalty adusiod; docrondn (. net AR ()i s snicinennns| =502 | =4, 716 | =138 | —3,800 | =B271 2| -1 e =143 —&n L
Batarce om How bamia Incinding mliicentivan of F0HF—TmeRD-
wred by ncremso inafl U5, sfical resersa somis and decreaws
En bqu i (b a1 nW Fore|pmars:
H Seasennlly adjomod; docronm imoe Rt (=} i =702 | —3,88 | =382 | =384 —lydiy | =136 —ae - o,
i Loesw 2a0mmal aURmERE . rorn o e ssnsmrasmsnannnsnsmsninnsihecosnenn- -8 i =Tl w| 0 = e,
1 Beforosewscnaladlusoeont flimcs & ped M with slgn roromed), | =70l | =4840 | =1L, 38 | =161 =68l | =L4¥| —L &0 L P
I .5, o/TciM resmrro wiieds (babde & Hop 48} locrcasn (=}, ] =1,187 | 247 —{8 - —-agt | 1,0 an Ll | 1444
L - - = 14 M o 11,472
E g"'l...._.ﬁ._....,% il ﬁ.:i I | | 1 ’g
Oyl TurTag! -
H) IMF geld tmncho position 9 -3 —25% ny 1 0 1,16%
H Liguld Hobiides be o)l forcignam {1aie &, lnca 5 word 00);
[T e S Sl _{_ e _o.m a,1m 1351 1Lhe 1| 3058 — 1.7 i L] = 43,571
1 To oleln! ogandoa, ... SR - waia| -1 o =535 | gan —bn LTH 5[ LD LML e
It Toconmeranl tanks i, 707 ool wmmr]| —osn T 1, 716 FRTr —8r | 1,08 —is0 | -1, 1B | —a, L% 2
it ‘T:a oLlsor forcign readonts. and unakaied b e - i 2 -2 =144 -3 -3l —18z [ —MB ] [N
M To internutponal and coghanol gogomiallsns. ... .| =00 m - 1z -0 142 -2 B " 2]
15 | Tealemow s & EHbAS Nodmyvn L b e bl by cud ooy sTeeilobs
 SDR—mcimtrml by Indeasp |n U3, allchl reserse apcia
uﬂlﬂl‘: HIME llmum nird decroam lo Jgukd ullnﬂug .
nariyuld lmbitilcy olrial R
Tovied decrois et ey o smencten mamly 2 o | —tsn | naml Law | -me wi | o] 17| —gom | —t8m |
Hplowes on o Meds] feworvo nnsaribans basly inclad
Cwion nfsl:ln—“:;mnrrd Imullll;ldnll .5, ﬂﬁ?ﬁ:l‘ﬂ-
[ gorremig carfaln N
I-II-'IJIHHH foreigm o/Ednh agonm d‘-‘--
u Seascrmlly sdluslod deeronsd ln oot k8208 (=3 vimniera ] 5700 | —5,E0 LdBs b 25 —BAT o | &m0 | -1, 000 L8 | =5EEE ...
I Lear BTBAMOLT ARG JOHDIBAR s wne s memars wresnersmrme s nmew e e|vmrn ranrafrs pmee - J o - 511 w | -m| -8w 9 Ll I UL B
1] Belere amacunl adjmdmeot (inea 10 Witough 21, with
EiEN mumrm“m“' s —uEm | LM LaM | -1 gan | —Lwed | —2es | -dobz | —RITEL....
w B Mo regrv 33013 (M 83 Inemedan (=}e v awerr| —1, 087 | 2973 —B | —atr| -] M| -—am| 1M2 B LWA] e
an n Ednnlumlutu forelgn ofiedol oEanelia (Mo 1L
Trtisn oo Brlm ol el M ) _wz | wma| —ume| -t | ams| —sw| zre oo | zom | mawi| Eem
2 Cortoln gtdd Jeblilkes W Freign ooy -
oleg; u&?ﬂu‘ﬂ — ""@ —{Hn =21 % —¥T -5y —100 =iz e —~ot i3 L
LAntd s voporled Iy 17,8, Drivaba residon ftahls
Loparthom ol It MY e e s sssnsne s nsmanam —&H =3 -3 =11 - —n =154 —X - =154 BER
Liabitkica Wd by U8, OQoveramont {takde 1
pof Wons of lnﬂl'mgrdHL;_;..........E...:..:. —1E B3 B8 =174 -11% 1 =-2m 3 —E £ 11w
Datn carespmed ta g Inler I ¥ HRENT KEsE, Taflocts $355 milllon pryment of pok! portion of Incressed U0, soksariptlon to the
:”‘ﬂ'.m nm',‘m’“’“":"m"' Feraens ot 8 oo, oot w“mm:‘ g sy PEn i tourt b ST L et commersal s
1] 1] Tl 0 00 [} Ly
milllean in mnluhlﬂ;ﬁ“ mru-llblu]} gw'[‘m 3,"4' w:im'x?lhhwu{?f k] .mu'iiuu m with Eulr 1B, r dunwmlnuhd okl

nouligulel Tamlides of [,fﬁ. Chgveriien mm m, Emy from pevem bl

mark in Gctabioe 1908, (I seddision, noamsrkeiod U.s. Treasury Aoksa mnmuum u}ili&
v enulrpiond Bausd o n greup of Sermen comibendal banka In Jurr 106 Jierspgod L0
mibHen In dollar voluo o & 25Ul of the German roeskeatlan,)

Llon to o v aBolal
4, hray inchude U8, Govornmonk bordy wad notea hald Ly mﬁ bﬂmm&'



Murch 1071 SURYEY OF CURRENT BUSINESS 47

Table 4. =115, Merchimndise Trads

(Mo of dollar]
Mot scoasonally ad justed Brodoradiy mdjuital
Ldoo Liah jh ] 1088~ ¥
I|II|I[I|1‘U‘- I|1[ III|I"|." I- | I~ | TTT?]| I¥s
ELPORTS
Aot eding auparkd, Conpuy byl Eechyding regrporie ned
1 nllhlrrrlnl-lllﬂlnwh.' . M:1[
+ Erchadlog milliary grant shipmenlr, ... .ocivncinnne] B,
Ndetitlena, Mreguiort, tnC:mauu:wm.....................
E; I'rhu.tu-i:ll'l- ril
Hp| Expacta ol u‘lu"lriln ]allmh
» rnl [T
| Inaad :ht 'H'IIII.IIIIII:I lulj
» tier “regalor mddif an e
4 | Dduan “ﬁ‘ eaguinct', from Ounaua umru.
iy poD milibwy ceporbsnlos 2, .o e
Fi Dlh:r"mmhr'ﬁmﬂnm*, ............. amm e mraree -
5 | Bptti and miscslunogos L
A or whh:h' fuarterly o i of RInQaL sy ol wl)pat-
Aok hmnnnnr'".......-.
§ | Equmlp Morchpiillin ok porty, nidjusicd Im bylymcy ol pay-
b R (0T L, DI B e vese s e s B 10, 1S MY, 12 01, 03 M, i M B 7,485 400
MMRTS
i | Mecchandim impeny, Canmmw basls (fenoral lmperis)...... 1100 0,842 B458 10,071 3,51
8 | Additiome, "regoke’’, b0 Cooses po . ceemea. .
a E]rn di#ln“ Yirgin I&I.:mhu .
poris, nanmoeolecy. .
Be ther “regoioc' sddltons 1, .
4 | Doducuons, “rogulsr’, frm Consoa imnurlh
n nun mi1iu1.r:r T DT THUTEH IR o o a s g0 e ss e
e 7o valealhen ALt .. . e s aneas
L8 Dtl.urr “n:whr" Lo T T LT LN £
1 | SEpecisland miscaltuweais g LLE g LN L A, ;
Tk pll:nr‘tdwm:h. qn;a.md:.r nlipes al wmusl sesnonl wdhost-
ment decrapaney !, . [IVN k)
1L uby: Plerchandies lip wis, sdburied 1o balanc: of pays
i Tt (CODAG 1, 1 T e 10 Dalanee of. ol 2.3 ».02 o »
1% nahmuul iy Eha e ATtk D ned i, @Echiding mill ‘J
ry prat abdcemin (1178 7 105 U8 7H, oo ssss - 1
W | Doldvtiig o0 muetche il Tride, sdjusted te bakunoy of par-
m:lklalll [LLLy LR L T ra - —2
TRADE BT ENE-TSE
W | MorchamEas o)perks, ﬂmnhlhihﬂillu: L lrlhl
shipmenia (Hoa 1), . frrrarie e J— B, MG
o anuulunlpmdnm ....... 1,73
b enngricaliural Ei3.n, . o
Iy E ing millLary prant sh asiiiacciiEroro. B, K
1 A 1 3
i :
13
bt ]
]
2t i.-!. 115
a1
€
b
I . .
&5 .nn'lm:l'lu medipinols
e Other neninelale (hldee, Lllow, hincrab, ¥asd e,
e, e e e A 4 444t A man A
i Biraimaking m-tu'htu.____._.__...._.__.._._._._._....,.,
gg Troun snd mles 'I.pmm
o ooy, eapl sutomilye, ... .. . 1
3 Gﬂ:elllnw omopt eanmimanbype. L L n o EX
b Alwionie, b LU W T TETE_TTE 5 £
EH NmHEﬂrieal omed Yorls and & meanlE, . T,
! Gm vethon mocimery ami nunl'u'rm Irectomd ned
B Tumﬁtdﬂn'ﬂ‘m‘é " spedinifeod-induaéry” mieilney
® Eg%ri:wml"Ei;ﬁﬁﬁfﬁﬁi?iéi}i[dﬁlﬁiiiﬁléﬁflif:::
plluml machinery and farm Irostom parls,.
‘3' m el offier miedilnes, ramputtors, obe,, and
= S{ﬁ\mm prafemional, mmd sreviscindestry sqaln.
bt Chrelinn Mrerale, HiFimes, B prla__ LTI
i Civillon siraratt, uuu-.""ﬁﬁa-m ir
(ther tenaapor s lisn eguipnen




EURVEY OF CURRENT BUSINESS
Table +.=1}.5. Merchandiss Trade=—{pntinwed

(Mo ek o L)
Nt poinonally adfikbod Bazsonally adjuted
Lint 1808 | |9 HA ¥
1 W || 1 I j
-] Aulomk v wh‘lﬂﬂ, [T [ T 1l
L) To Cranado. wh‘..---ﬂ - . - hm m
L) Yo il athoy auﬂ_ [P — | -.o}
:-E Pmur By A pﬁﬂ“i“dﬂﬂ.ﬂ, —— iﬁ
a ol ve [
17 Puls“'lmdh:: anpd ’Wiq, hw]ud 5 eripibion
T N T A S 480
1B Cansuimer gasls (neofeod), caaept mlnmuldﬂ e e T
ik Clansamer diorslied, maofsetned, . __ T
E %ﬂmrfmmﬂﬂ. mmumlugd [ - Al
e COMLTISE T (ol Blieg prnqiw-.-,
P et St 3
L Bpeolel todepary (MitaryLTps go0de). ..o, 40
1] LBy Wetgty, od] rep -masarrerrresmrera- SEETN IH-
] Eomﬂr!tk: Dhar- vl m.huu bl : 23
BE (T!QIF .. FrmrrE--berpro——————n 1T
M| Moochasdio impects, Cembnt basly (5907} - - 0aeeerrer ane ,662| % 4ka(1n, 10, 3%
13 F , Jeeda, wind bywetigpen LATE| 1, N L, By
B LoD N . s by
il TCrodn o !:::T‘,f?_g:' " 8 o
i1} [ 1T T 1 g J By 08 i |
121 Dﬂurhorluda, Beril] BT DN O e me e i sy o, 040 ol &% BT BT ] M2 1,061
R E}m IATRUR, | onnannna oo craaeaa , Tl H 3,10
13 F'Llals:1|1“r|:luiF rlt:nnl‘:_.."...u_.u.."..‘....._.....__., 8 3'3111
H Papar nnd paper baso slacks, . o4
ok pﬂ'l um:hladwlthmndm‘hhmunﬂsundmmnnt- -
& S
a8 i
LL1]
1
L mﬂdm;mwﬂnh,umlmmh..m,,......,.,,, .
n Matarials sgoclabod with Gkt goods cutpak, nes I LT
T3 BresleKing motorals. . ..., i ronne m
Lol Tre amd Stavl L ol
™ Quhar mistals, primary wod sdvencsd, inchading od-

R Tt L -
Th Honnstaly (oams, 9, Ting, mhcl'lls, rubber, liras,

L~ APt A e il m
ey lll g wrlbomantive. .- . Ly ]
i D“'d : conaler-ty .-, . "
B mul::?'l and qlestronk, dmd  parid wnd oblkche o
T omalecirioni, foed partenng bl asbmmends . - ... £
L] Canalrwodon, tentibo and olher rpul-‘lmdvhm.tr

machinty snd nonnro tr i tod parts. ..., { . 143
il Oibat Indusinal muhlmry nn-d by BRs.. ... m
L] Agricoltural  pochinery Iﬂ' Emolou and &
® Bt il aiffs .Tf'f'.’i“f:ffi‘! paiéis, e, dod 1
# Selsullile, forobembomol wd sarvioe-iedog L]

Tapit. -u&" arts; and mlevellam sous Mu&' a o
" cmuunmm“"““""""ZZ ..... : %
5w | Civillan wierdlt, compiots sl Vrps - ; 1 '
83 Autampliva volibéhea, parts, and onglees... ... ... .. 1,514 1,80
L1} LR LY - ., u m":m ....... L@l E
] Erom Catsda, {ranes loon valae ... . .. . L] ™
] From all ol arood i s
n Puueuur an, rime e aed, . - L ol
I i .

= P piviwsio G ongies w
L | l':mmum Boadfond), mliutﬂﬂluﬂr_.‘ Z L
H Conmumes dura Iw. b frectgred. o \ . Lo
u Teowuebgrmiplect, sranofueturod. . ..o ooee.o. ., b
b1 Umnufﬂﬂlﬂ'ﬂd oo Uriner poeds (Tome, nurecy Mook, @
[T nes [loe waben, goods retarmed, il

cmﬂ. élnmmllp-ﬂrﬂtﬂhdumﬂum.miu a bl:u:l

r Rewld "dl;. Lﬂw remoscd wed in{bnrmad.nh an pariod Tt ndtﬂhnmmul':nlﬁ iwansodliar, and eoverafl
1 Hnlnb' i-wl nak I‘nmnrlluuldntium of 0.8, cwued graine lindo o pat af storags a.thu%‘munl:iw“r:dﬂ mh hp;!lhgmhm d Irgm Clenaus datn
!.. l'hﬂnnh [AL] ul' mlhln‘ry mulpmnl undor Depariment o Do {DOD) saks mm af four nuortos o ﬂmn‘ld umﬁibﬂwd manual fgun

“:“"’i"m% mm.:n T “'i';fio"d‘“h uuﬁqu I!-il'-";."'li:’ fewy g il ¢ 1. GmTai:um i nlu’ﬂmm il ol 0.5 vemcls alwand, which axs Juslnded
o pnla; BXpovls BFD KGR [T rtiabery m |'| U
s com P e Y taeat, & A mﬂﬁ-mapmuu "fmpmu Panama Conal Zomo; and bmport

3. Mnln upreamla ax

lupnrla 1 Fanama
- Fafeals Irregulor ned du.uiuml

eelal wd|palrente valopt[an
wrra]dmd o b indorproed or tmpslfwu 1nd£|>eumn alnle; (mlng

ﬂupund teollng plotare Bbn for pealal valbor tigun ealy wnd

Waliients for poods
edlmemils b goods

of domeatieally nﬂnﬂ pradue rturmad fremn
NorE.—Dalsila may nak odd Lo atals lnuusnn{mndlng.
Beuren: WA, Depurimant of Comumanes, Oilzo of Aoalness Doonmmbe,



Mayeh 157E SURVEY OF CURRENT BUSINESS 40
Tabke El—M.jﬂl' .8, Govoroment Transactions

| Mitgna of dedtos]
e ——— — = ——
T 170
Line el | I
1 I III n I II - Ve
my By A0d ismnaseclleind increvulog (lasernment naseis,
A | mﬂ{l‘.uhlu] ]Imﬂﬂ &.nnd-li with B et ol) .o cciccnininamt e cececcaae o) BRRE | M) 103G LEMH | Lok [ LIS | L) 1,372 | 1S .1
1 BT T e e DHE| UEE | L | rimy| EE| LB ]| R
By categnry
1] o £ £ S i mm o m e n 1aM | Lmm k! | T .| kb i A2 i 10
1 wabia in Ihn‘.mt.'u 4 Wy Ha B E-i) 48 113 M Hr E
i mrmu:r [~ m:u]u.dirg wminGimiive exth gzl - L1 1 1 -1 L] =2 | ("
1 Znles of u.u'lnulhul oommweldtes ... .8 150 .5 ] .18 L B i 0
L n A L] & A5 I a7 50
; 3% ["‘JN ’E {"‘}“ ("}“ {"!u {_]3; ") &
t ) 1 2 2 1 1 ] §
g i) 25 L] 1] ] 1 £1 B
11 I a2 13 13 18 -] 4 )
1 1 2 1 T {*} 1 4 1
13 BG o] i ] . an ) )
b1 o] 54 1] & [ ] £ i)
18 i) 480 ans .l o B m BED
i1 3| -1 B| =X H| = 1) )
By proyram
17 | Under l'nl'mpnudn.eld - 1,158 1,18 00 Bl 1 b 00 e Wi 25
18 | Under Fun!lgn I.lnou ME tml rlated [ OEEETRE ol ¥ i firi] 43 L .13 £ L s
10 | Undev sl Bank At . ... ieeioorran 1,8 | 1,004 a5 ‘W Fre p. -] 3 k) 178 e
2 | Copital wﬁ#hu“ ko Intotnatloadd hod rophonil wuuum ﬂd Bl T2 [ 5 £ 0 B 1 i
21 | Onlier arsiakukcs r-ommu ................................... T 15 [ 1] 52 51 B [ I o
| Oubesr Diridat chirmindy 23408 octatlgd (lncs A& AT, ki s R 1] L] a7 B 5 HH &2 ]
e} LmWshmmHu»dh A, Qoyprnm tﬂlmrl:hm mfnlrllt M‘md!h{llm.n'; Ain...] M ] ol 4] ] ] -] BS L] Al
H | Adware=d dndar Exchangs LITI] I’u .......................... [ & I PO [ 2 J R R I ST A PR PRI
% | Oiher (neloding chm In sdmindilratire ekth Imf.l B " 114 L =1t M - M| -13 ] n
Br dipesion }
2 | Esllmaisd tronseoilons nvolving no direct dllar cutBow from the Unltod Shm 4,00 | £ 9 wi | 1,448 B 08 [ 015 1,004 L11] 1. 937
a7 Prponditeres on T.8. merchandbse____ ... i 4,007 | 3,0 o5 ) LI [ Lid Pl 5] P 1 ™
H Expanditures on U8, acroboes " BH ] It ] 11 L E2 ] - | 188 i
H Hn‘{:ng nales smibrosta Anapesd by 0.5, Doeamment oredits 43 {I.lna B . ] L i o 182 104 LU il L 20 m
o DA, overnmeat ercdlis te repoy pelor U8, Gorernmaont eradita® . TTTTIITT 144 174 ] ] k.5 ) .S ) L] ) 25
S 118, Dovornment cradits 4 bo repay pelor .8, privels erodite _ . T T -] ™ [T1 H) 4 in 45 L8 L g
# Inoreass in dolms oa 112, Qerommend maselntod with Gorernmend prasls wnd
qn.atl-una hieresaing Gavarnment accely (ndoding shangss o eodaloed mmia]l {13 . - . 2 o g - 1 *
B ik srancies vaod by UG, Govsrament o ol T o€ gl o ersdits i e Bt e e -
u AM u:: i o —— it Mr o | | ol swi el = | | = B
Extima [T forign rbes ninl gd Teglon nathons
Lermuph 1.5, ﬂgunmmntgmnh nns rtunedes et Iy Covsminmmk mﬁ o pm e e ™ a8 17 i - 1] 17 108 150 Lo
B, 1 | LB Goerament b Aliosumyrivied whhk speciAx tranpaciloms (Coble 1, llra 57); ost intrense
[ & o T ,,,,,...,...................,,.,,,........T'.......:....Tm,m...,,.,,,.. 1w -ds| -m 14 2a | —d | - —E| 2=
Ia Ermwanly wdded T T T vemans| =FB| | —nif | meR| ey v—pap | —a7| —rm
T | Asegclatnd wilh . e —-BAY | —Bd | - 4 —1;| =i -30 | =I
;ﬂ- 1].95"" rﬂu-‘d .............................. TEDE T free e “ . PO ] 1] —ﬂ o -0 |- =2y - —Eyy
. Gvwram red“;?h hml.n BOTTINE ng principal capazmon
an ¢red iy ﬂmndnu nrﬁn u:d;] ot of robumds. . iimiaias 15 i N2 b 893 H5 Hna Ly T
H Plua militory sokes OGovernment arodie 4 (s A28, 381 ier iz 135 11 by ! i a2
: Loy 118, Emmmmttmlpm ["mmm“" et i mmmne i1 06 7 1 11% £ 1 42 1
4 Leww irngokery of gnodn and sarviees (oo dlng annod by erodils) (Labta 1, fnndd. LAM T - g k=1 = 188 Nz i
T
. —d
]
1l
:‘l} i e ;
L Lo e O S L ¢ H L T L i‘*
h - - - —1 -|
L Mﬁlhdhﬂqﬁl:hmﬂ-ﬂ‘_:::v:':".u....",, .","i ----- 12 _:g -8B r Y
u Purdis of Camieble Rlver Sownsiiam powss Wabe. .- 11s 111 S =Y I s B
15 1.8 ﬂurnmmnl. ronuiftary olos and T Roolicoul EUEFIBNS. oo . m| - i Ll —w x
L Honmarketable U5, Goverament cbligution to bo liqu dn‘tr.'d sgelnet U0, dinfden...|  —d | —#laeod] =l -2 » - —
L | thhlihaldnilmm-dhmn [17:H ﬂmnmlmlﬂﬂ widd U5, G-
unmml-:il-:un -I:Ilp-ln Iy coky umder I el lume, npd
\ nl.'l.nh1 lm ll} Mt-ll'l.cﬂu.au{ | P -{1 T2 | =171 —11¢ im | —mz M kL] ¥
3 Eupmlmm ok Forsferty te Trartbrlpa 0 e e oo -n| ™ “do| | —m | e ] Y |
i vrman Uvvemmend M-yoor ican o tr.8, Gwernmmt_u.. ............. ™ Fi- 3] P R ) [ V. L PSP
WL, Traasury securitic wot naloded apowhers®. .. ... T T -{§ b 0| -1 -l | T a0l '} ™

! oed. r Pradlinin Lan ¢ bl B. ‘Trasrassllang udey 1IELYy axbes 2ontracts oro those in whids Uhe Diofmes Departmend
I ::'mh [dentidention of tu':ruuuunalnvdulnﬁi?mr, ﬁm AULBw frtw g Dnjted Statey  Bolle aird tuuﬂﬁtrz nidijbary poods owd sorvkoes to o lhrdn rurchiacy, it o e or crotlht. Taks.
Mlund In rapowa by tho opermiing gendy. Sucll dmis For 334 and 2d quarters 1@ omd for Tl entties B Che goaraml arles of Eranzoctlona rebated l.omlli.mr sabes coutraehs n this

. }ﬂ}g“rhﬂ li?&“hm'rﬂr. ard n!-mph celrmpaintions by ODE, becosse of Incomphele i Ui glleer tnldes 1o pcrrl :.r wiimoted from Incomplate dato.

TEMH.;IJM An 0, Caowiyighs o bromafors of mdlibery gooda sad seyrioes Gnarcod ¢ 1B, Gorernment erodiia

m%ru Incdudes “'“‘i’“ wmd af Intere ooed Niee A3 Inchudes forcign iin:lullwl In Hop B.0F el of Jircrencee o Thelenso ann'rtmn* mlajlities {on lll1l1-'||ll!'u':|='&1=I
T R u i S A st by fam oot evmend s s Doy Dororimse anes o i
‘ e""“’h”"m’ of mil aznad wervices Al iy UL, Govornanent credils |m1.u 4 [Ing B Il';ﬂln-.ﬂ incude I8, Qoverummi recelnls of fomee's oy meata,

w;:a"idu'm n:;mmu lnﬂu frh-;:‘ E:wunmltim it a:m r.‘mlmﬁtuﬂ] {Jmuud. 7. Lriokuces aecurll ies puynbio fn 17,8, dotkars ped 1o caiverkibls Rrelpn cukrecle-
TR Also includos WLB, Oovere
weigk valoe of U.5, min ¥ mcrait ond relolsd anuipmrsl lessed o Foroige, Novz.—Delails muy wal add ta totsla beensiso of rounding.

ROTOrMmanile; thiews transsctlons urs mba rocordad In Unes AW, A5, E.5, and D0, Sooren: 1.8, Dapariment of Gommeres, Gifice of Pudness Bronemico



a0 SURVEY OF CURRENT BUSINESS March 197
Tahle &.~Claimes on Forelgners Roported by 1.5, Banke arwd T).5. Frivate Residents Othey Than Banke
[Milllons of dalars]
LBalH 157 ATnGi
Line g | 1000 M“"
.|
I o Tl w " me | mre | e | e
10T
Ay Ciplmy rppurisd by TL.H. Haphs )
1 Long-ietm (tatile 1, line 37, with sign reveraotlee o oea| =300 —200 —132 - -kl - -2 -] - -5 M
2 GOMMED e immemimissmsmsmimemsmemissmseimiren -20 - -2 3 " -3 1 -1
3 ilbed K B s .- -1 2 —I —_1: " 1 1 —% m—: I3 Hﬁua
4 e i ﬂummunlt.y_ -7 - + 1 =1a =1 25 4 B 1k i
B f_‘rum TWeatern Bl.ll'ﬂpﬁ e d At -3 —-§l el ] 113 —-iR | =1E r =3 -3 F. 7]
o R - o —4 - -N -§ =1 ] " ] LG
7 G LA -0 —134 —tH —14 - -3 - —fi -t —18 2,164
8 Bivort-karm {bbo 1 Mo 38, wilh abgn reversed) ... - 5l T -TT 2] —ER¥ L1 -5 -] -3 L4 M, T
& U, B.~dollnr bodnt. ., - FITITIAITR T e m e ur - 41 m -2 1] 12 ] -k -1 A, 10
n L e ] ] ] - ] -3 1 =t ] -5 L:] mn
n Unibed K e ramrTTErTETITITITITIIITIN YA 1] — -1 o | ] ] 4 - - — ']
12 Eumpnn 1] ﬁoﬂmmll}r. nTreTITiTITIa- [ —85 LL 1] 4 " -5 -3 h - 1]
[F] LT o —B 25 ] -11 7 a8 ] —i6 =i (1.5
L] I' IO 1 ] -l ] bt 1} —1 ] -2 =10 -2 =47 2
16 25T T T, — it - —5? n —an -] -1 L] ] -54 L
17 & L T s ™ —T = —H L) -1 b3 - b 35
I T g pbemen el .. ™ b 4 1 3 " —2 1% 1 1 "t
1] I.Trlll.nd [T | PP 15 w0 ] [ ] 7 -0 b 1!] -1 n B
1] # a K3l 4 M 2 1 -1 —F 15 18 H
0 uum- sabarry Bucaps. . =10 2 —an 10 2 3 - " 18 0 107
I Y T 47 4 —IH n —14 - - b Fod N o] &M
F CrLher ConBURS, « vememnnnwras o ey * i n " mn - —n ey L%
= U B.~dolkay cokleckions oiyltanding o | T ] -4 m L] ™ ] m ” H 4410
H Unltod ECimpion 3 gt -3 - i 1 =3 | e H a
L D:r:r Fastom Eu b s T g 2 H H " 3 : o
LT Y = -
@ Ju ""'" | ee| -2 7 o H T 1% R B
-] gn ORI 2 e e e vsin ttims m e mmmm e e = L") ] =11 75 ) 18 13 E 3 = R
i Othor cindma In (L3, JolHIF .o vsicssin s minininnnn ey il ) -] ] =4l ] 1z —~144 &7 bt | W bIL)
H [ 1 1L 12 H - 1 [11] - L] - Bl )
12 i1 ] § bl 2 b ) - -I4 H ] —2 L
-] -8 12 =-L¥ 1 - £ -f " —i = ]
M - [ 3 F| ¥ -1 () -3 -I 1 3 1]
L] . -2 -7 -3 bt | ™ ] ¥ =5 -B F L]
L [ bt | -3 -38 | ] -] -18 L] i 2 1l
1) Forelgn qurre ﬂqmdln W] QLW ORI ..o aes L] 1a ] L1+ -58 o] = = 1¥ in a1
] d -- ] 17l L} 1] - I ] B - 1 ['] o
-] Led Elnpaem.. 73 =21 g [ =L 1] - ™ —14 -1 4l
# I.wnpmn EB i G ] =l —37 " o -2 =M -8 -4 30 oy
£ Ounct Wealer Europe 3 i oo H - i H ¥ w a
[ T - - - -
1] 0& I N 3 " -2 ] K] -1 -t 2 —-B 12 m
B, Chl il wopaniod by m&mmuﬂmuhulhlhmu
1 Loty=terms (2o bba 1, Nine 3, with sign raversed). .. . ... .- [E7) -] [ ] 13 1] 351 o ™ 9 13, 1M
2 R — i) 102 » 1% Y] H i -3 L) ] 1]
E Cnlim II%\I J— ] -7 - | - -3 -1 1 -3 - -1 L]
4 ummlu " e Tk 306 - 1% 5 o 15 w -1 4
E ?tlw Wonbam Bune. . . ... % -1; -tg lg -% -; ﬁ nag Tg Ii ﬁ
i 0 m'i&iﬁ'ﬁﬁi.'.'.’li.:. i =1 2 0 -y 111 H 3 L F-] 1,280
- Fhart-iori (LAt 1, Une S0 w1 BN MY e e srnea s -0 b ] 18 [ -2 =151 -] 1 =15 -3k A5
i Hepwwted by Brblcor e <oneiid. .. -2 2 —158 ) -1m =it -5 -1 il i iy
in Fenoried H olwin. il o oty L =it - 1ne 14 —of -1¥ 1,148
11 Conal, . .....- 158 - 160 =17 —47 13 -1 I 11 1] m
" Unttad K et -0 -2 & = —ag - b7 1] ~Bl - i
i3 Burvpgan Boooginlc Comm - -5l ] 0 -2 =4 - i — - &
It Other Western Elrope 3 8 i T =17 -14 H -3 B Fil El
I n'ﬂ,‘“ R " TH -7 1L L] 1 i 1& F) o b
1a LT T 1 a T -B —18 7 i M 18 - = L
H ﬂfﬂvﬁ" mmusnr Us mmhﬂﬁmm.,.. -3 -3 1 —~ =134 -7 ] + ! - 1,18
] nepmm corrend-
[y e -4 -4l o5 it -1 =i il =B -I#-I =kt m
19 Fareign cerreml CEm L - T 52 -E - - r) 1 =i
2 T AR 1 -} [ -0 — e =3t a w0 L by
1 Unbktnd Kl e i s =380 =38 -] -5 ad ] ] 1 =H4i —&7 bti[] H
) ke Communicy_ —-48 =12 -4l T — -7 [} 12 —-1F =ir Lk
5 Sl e S, I T T { | I 1Y R = {
1] PP P - - = - - - —
T3 Dthr counkrias. .0 0D DT —35 52 -2 -30 T T m a0 -2 - s
Memorradum Yoo
U 5.dallar dupmlmin Canedhu b Mkliom
F'L] A roper| Im' 1, B. ativer Lon
hl:mhl {Iru:ﬂud-ur] ................. 135 -0 B . | 4 e =165 & -5 L] il
@ Adreported In Conad !'fm [ wialistkes. . B —Bt 180 M 1 = —B? - [13 -47 b

rI'reliminury.  *Lasa th

r Reviand. lﬂw%
tl:lu-ln for 10w eorreapand to thse poidished ik Beplemiliar 1970 Burroy of Crment

L Lidea B, 1=B. 20 ard based on portel dely.



Merta 1973 SURVEY OF CURRENT BUSINESS 51

Table T.=10.5. Ligudd Liabilities to Forulgners

[MIMlionz of deltars]
T | o) 1m0 Amount
1 Lr st
JLime ' 1 u m v - I 10t - Ve | Desay;
1 Iembpt (e Ly o Teredgneiw (€ bt 1 Hieet [ dod O tabbe 3,
! ”"." JO KNSR Wlame e s arirsiommrsnmrmsmmmsnssninanemens] B38| 1| 128| Gus| zsm| -wa| 1.2 i | -wi| wan
[} TuForaigt ofichl sgench. .. =iir T8l | =118 43 2,038 - 84 [ -] F 2,241 NAEH
Canbenl honks atd - =i} 8ok | =1, K00 -~ B =500 by a3t b ] L ml 1, 00
] anﬂﬂ-ﬂaﬂ' ol - Bt B 2y By :m| -m| Ch | Jem
] i O I ennarasaEEEErranE. o 1, K52 - =13 111 10 31z L" ] 43 - =5 4.~
’ T #a -5% e L1 i 1] 1,067 ki) -t -1 -3 1,002
=1, MK 48 | =130 308 1,020 =zm 145 11 m 5 13 82
i = wis | CrEg| SR kR GRS 2B & dw| S| o 24
o - et IR Iy T IR f Ny oY) IR S 1
U4 Botwde bod males, merketobbe __ . .. _...._. =70 = =3 ™) =4 =BF
n Bunde imd mtﬁ, meonmmkriatabls, sonwart M. =15 =13 -1 =10 M -2
1B .F'ﬂwﬂ': o M e esmnnmnnnnannns - [N [ 7 PR
- n Fopdle it foreidn dnrrenelir. ...l - AR -IM -5 —it s il 11
14 Intamatioosl Mooy Fusd ¥ ___ =31 =i 1 -3 L B PITTTTTTO
is farsiyn camamercial banha____..__ i1 | =460 314 1.7% 1554 bl
LI T O T RN, I R A0 4 808 Ly i
i 11] To foveins: Sreneker of T8 beha e ovm e imvscmrmee] O068 | B340 | Zpp| 4507 Iy {8 | =i =187 | =r e | =307 o, A
1 Dremond dopesfis. .. ...._.. T B Y AR o 34985 i1 =7 | =1 M1 L4 =Br | =170 18, 364
i Time depealia i P i | AN A 183 4% -5 pt -9 ]| - L33
a mlnhr II'I.II LA,
e “'"“‘ '“" noo| -tam|  mz R T 8 o] —m|  -sp| LM ez
1] 11.8. Troedumy Alwrt-Lavim sqparitic, .. ....0 =18 =l 12 -1 =10 -5 1 ] -3 -1 H
n “I'a sy foralgn resldests sl snalloestsd_ .. .._. -4l ] -2 T -3 k] | - 18 —-I{¥ ] (K.
n B T | - o ] -] -17 =i& 5 z -1 -] 1,
E THim I!Inpgﬁ | :m:ull]l G - =05 -3F -1 —1B6 T -1 Th -t L] 1, 530
Dllm' hﬂl‘.h I (1] I
TEPOF L, o cmrrrmi s e _n_l' ¥ “““ﬁ_&'_“““"d -0 -3 - -7 " " -3 —42 X4
T.A. T‘l‘l:ﬂmrl-'ob]lﬁtmmu..
| Bhart-orn A e m e e n “ 1B 1 ] ™ -1§ i -3 LT 15
» Brmdmwnd ol . eeianaoas M 116 o) -3 - -3 - 7] il T o
2 Tw Ixarnailoml nl uilnul nlnalior et dselud ed
RHOT. e ns "“ ppopil SRS m|  -m g| - Wi| - 0 " B
o Damand Sapoaits =T 7 1 i - - o -3 —ia - ]
g Hﬁ‘u“ dummlgu"'hlwm oty T =i ke =1 —-17 1) -3 ] -1 1 ) 15
r 4] ma Mok ML
[T 1% 140 1% 4 =Hi w14 n ) 1t ame
T.A, "Il‘re.mr:l.rnbllnl.hu'
o Ltlu, .............................. -1 -33 -1R] 3 1 1 B -1 =15 " 22
1 Baundsmd n -3 =1 1 1 L "} 2 =0 =21 a
'IDIII !Hm.'mm:d ui waa uh&hnm n um o 1070 BURVET 0 CURRENT DYNIKEaN. Prclyscest delln Ti1dinges of, [ exonpt hold Ik oonqaima Qerosgh goldl 2610 b e Tidted
Meviney, imln W Etates witl Lo oplion e roterss Ust LCoureAcl k.
L '-thm'.um; of | yer BE 1638 Taaationn Pt n{ﬂmtwn to bt Iy of 1 e . “Throngl Avl 1970 iwgo ontn o elimmntes of Iln.uiltlus ol U 8. Ly by thelr foidgn
ﬂ'lm:rnln: nnﬁnn:.l ToRF ke ﬂfl l.lrllnlﬂiﬂ which wera derkved o wesldy and delly compbed by Vv Federal Tiemrse
2 Inchdes Tmialines mmum- lulhmlln! fior podd dopodited by sd Bl R IMF. m, Bopinning m Biey W0 dnin oo ot mumw bry U6 by,



SURVEY OF CURRENT BUSINESS March 1971

Tuable B==1L5, Intesnnationg]

SusE B OF BUMY Eu 2@ Qe

s mEZ 29

Ty
-

LNE S SERS

14

aF 2 38 ES

MUy
Tnited Eisgpdom European Economic Commonity
redil 4 deilie — 10 1]
© ' } W | e T
It It or e 1} I mr ™r
1 | Ergoris of goodswod servbesd ... __...__.___..§ 3mi| im0 | LMo Myl x| sm| nam| 248 28] AT A
2 Excludlug iransders ander mliCary grania_ _ -] o ame| 4o | Lo WE| L] %] uaT| 248 %] 2| A
3 arahapdtar, pdeted, uﬂuﬂ!nc LT TR Lgs) BN ol o WA GRLP ABM1| B LD TEBE] LOEL| ZiM
; wggngﬁ:ﬁ Eﬂ?lgﬂﬂ-m . E 17 m L] "% L azlg 21? {_}!l . 1] q k] {l}m
n [ . mravmazaalo— oo I PR m—eaanal - -
i e T T T T P%‘H w0 ™ [Lo1] 109 L8 f1E] [ ]] [+18 157 'iu 4§
T b T I S 13 M '] 3 e 1%  E-] 187 -} iT H o]
] Feed und roxaliion rom dieess InTatimen . 185 211 i 7] [ 1) ™ ik ™ .3 Bl n
] Obhor private SYIoE. .oy in s s aarnns 12 104 i 0 i1 [ w 1 n 1] n F
L Oihor U8, Qavermummit stevices - " 18 [ 4 B ] M » ] ] ] 3
Tneama an U.2. inveaimanis sbeoad:
Dibreet inoradbmoni . o areirrmee e by HE i1 - [ ] 13 113 ™ "l [Lip'3 B ] o=
Ciher T T T T, 15 ] m B 57 Bl [T 180 I'M L] 1B H 45
e ﬂ!nmuntnmh___._._._._..._._........._..... F1] 167 o F: ] [ 180 a7 ol ] o k] 12
lnpmafnu- e mervlenm. . aieeaaa -0 L TIE | =L =120 108 | =020 (=t Ak | =338 | —RaR | 2 ENE | =290
Mern u.dlhlmd excluding miHery_. ... -3 T | —T. 27 =M —-BE3 -5 =87 | =B HBO a5 | =1, 45 | =1,063 | =1L 041 | =1,B08
Lﬂumry u: .__._._._f e em et mmam e = =00g - -5 ~f | =117 =1 mr| - -~} =ik
Tranamiris ﬂ:m ........................... —H7 =BT =1Lk =104 —148E =117 -TE2 =EH =180 -3 -1 =-1H
oy S =0 | - =1 —1m —]| =ik]| =pm -if | =166| =ifF -
Prvwla paymienin for otler asevlos, . | = =K =g =88 —bg {5 =15 =108 -2 — =i -2
1.9, QowmmMest PayTmenke for other serviees " =1 =1t =1 -4 - -3 e =T =1t - =18 =1k
Intorw o forodie Inriimonts ik tha Upiad Bkt
Private poalanls?, .. v crvrrravnnmamarercec e era] =1, 106 | =1, W} =3 —pal -0 - =i —T1b -l =171 =177 =174
(LB, Qovernifoot RayHedl....ooerrrrremem . =-H -5 -F —a =1 -~11 —~d B ] =57 =§7| =ll2] =05
Muum dmand poerices {lined | ond M. =712 -4 -1k -Hi1 =217 e -1 o] i 2 =k -]
ding iramafare oudee mary pranis Qitaa D ogd 145, ~TI13 -4 =184 ] ] =217 ¥ -7 Ez1 i =T =B L]
Unikaioral irawafera, med; WirFrd to Forelgnees (=).. oo vaeane. -l -4 =i -17 =13 -1 L] - 7 -1 =K -t
Eatlug IR T ETTME . ceero o oameinnnsmnnernemend —dl —i3 -k e 1 -3 -12 H T £ -t =i -4
Privoto remlttonems. . ooceneiiian i cnrnimrrier i errimras . —o - -4 =11 -7 -5 L -] b | [ 4] k=3
lr!lilllt.a.l"}r granta al geods imd srvlco. B N T PR A AR IR I 2 i l";
moant g . R . H *

E - TR ELD R
11.8. dowernmant paralans unt other toansiet et e 18 =21

BHalance an gosda, services, amd wablstaral irasefore (v 2 and
o e Twned B} e -7 -7 —I

Trurmaskne b WS, privais saosbd, reel; ivorees I salols (=} _| - — i =

Diireot bvoetmental__.._ R —E4Y —
Forelgn secariting newly hawed in Uhe tniiod Siate . 1 N I,
Redemptbws_ . ... [ i 4
Oither Lransaqticnn In forcign semurktbe, .. ____ -8 -
Clalmg vaporiled by T8, banla:
huﬁr'ﬂ by r—— . JERS—— s -2 —~L
TN TR SRR R ] H -~
Chdirig peportod Ly 178, raidents gthor thaig banlbs:
L lmrﬂﬂl._, e i 1 -7
T Aho rtturéu'& ............ T T A o e oM o] -1
mmctianm Clemurnmenl anonie, sachliag ekl re-
Hm radp Wiketee by homaly (=} T =15
Fil wrid d:hu' lng-1orm cemata.. —1Th =B =10
robgn curreneies wad ather saort-torm —o =11 =K

Rummm oan eradiie:
Beh

E
3

[ LT A S L1 1) PR (R

Transecifons in LS. slboll rean-m nuly, poty luerass in
waneta (—)o. .o

Compertibis o m enses_
Gold mm:miltm [ 1A
Trilﬂlll-hllihnd L tve Umitad Siwee s inarugan
05 Inblr b

In forchen nacely [ o] —=4,098 | =L
Dieeat hl-mtn#tn H .{.T.}....___ el & 3 it E-1
Bl Ly al-lbcr e Troesa B - |- ]

U
Lnng-!tm Ilakdlithes repocted by ['H B, hun'r.a
ﬂmléi“blﬁm raporied Ly T8, pHvate realdents ather

[T TR rrermnmrrene e aearemtmn nz Bah 154 me st L B 138 — =fl
o il -t [ 104 T 1 o0t 171 o ] ? &
Mewroarketatla Hoblities of 1.5, Bwurlldﬂﬂllh Inﬂqdlq
P e e R e
r T I H || r
P rotciated ]ﬁum:d Kot A e eecanerenee] =t | —uz| - | s w| - | -w| -w| = =2 0
Othermediung-term seritiesand Inp-bom oldlanthonz.d  ©F |vvvverrafermmermeeseneenes J— E T I L - Ll Bl
ULE. Troosory weorlestalde o sonrorciobn Lbowds ol 104es. .. ) o2 -8 A b | -l - -1 1 gt
Tlepoalts mad vy market paper hold in Mo Unitod Stades.| G200 | —§ 840 | —L6di | —3m | —308 | —a00r| =T | 70| L#K( L3 ’t-ﬂ“‘ 2,88
By la s o Urnrimmciiong b 0.9, and I'-nignllwli wnd renliwaid 19
mibpto, Incliding repervem (HAgE 32, 11, 35 G0 Blbecsrssasa. .| 50% | =8| -m | |-z | nemp —Ms( L0 KA
Alncarlond of e riehe B A e e LR B e

R}
Errers and
et s s g e e ot o el sl ol arl amd el sl wl el see]




sgazeh 1971 SURVEY OF CURRENT BUSINESS 53
Transoctions, by Area
I of dalnrel —_—r ———
i T Glher Welern Enrope Bastern Europe Conads
107 (L0 T IAna
! HD 1T 1R 1970 bl s
It iy II- Ve I T Il IV I IOt - Inr
5, L LI% 1,344 1,17 134 F- ) AN ] o L 12145 11402 .04 206 3.6 LT 1
:Iﬁ 46| LET) LEA | LM a4 = A& w " % ) aznE| wmdex| o] mask]| AeR|  aon z
1,0 BE s ™ 871 w3 - | 2 - ] L3 108 im L1 7] Flo ] Bm 10 T.172 B
‘.‘,']I% [T7] i 36 - ] | I (S P FRRPSRR PP B R PR . [H B T = b 2 ] & 10 H 4
aif i M 2] n Li L PR PN [ VSRR PRI R A FAETIIN R I U S S §
Bl [:F) Mo 1 el 165 7 i 1 b 1 i 181 e = (] [T 1 .
0 10 *H T 30 - (. [ [ R I EIS 1 100 b=T) e e 1] 7
[TF] i ! ki) - N PRV PRI I I RPN Fl E b = h B E
" i) K 1] a2 F ] 18 10 ) ) i it -] 45 4B B 48 ]
-] H 7 L] ] n H 2 {1 1 %} 1 ] T 1 1 H ] 10
a9 M 6 M L .7 | (R SN SO I L Mo o 1m ] 01 11
[Tr] 1.3 T a 3 EH 4 T ) 2 a2 1 AL 14 (il & o m 12
L3 i1} n il % N 1 a 1 1 [ L 1 1 A ] o} 1 n
3 AN | =l AN =] ~LET =D =0 2N -3 -5 - —i5 =5 =2 -1 ] —nalE ] —-aaml | 38| —ra M
=02 | =i DT =57l (i -5l =B&? ~10M =Tg =i =32 o 1 =48 | =0, 05 | =10, e B85 | —mBid| -L.80] 28N 15
Em =0k | =) g -k 80 =1 -1] % ] " | TR Thw | T —i3 —0
—~E =1 =1M | =213 =F| =180 -1 - =1 -2 -2 -2 =TI -1 —i —Gf -0 —8 17
-] B B Y B’ - B ot B | DS AT B a1 Mt I+ -1 N s S I
I~ - - - - -] - - —a - - —
=5 -5k bt ~14 =Lk -4 -7 -N -3 -1 ".- =10 =10 -3 -3 =0 —~ ™
= -m7| =181 ~=¥WA| =170l =18} - -1 * - —~q32 =14 =103 —=100 =112 o
-§7| =1k -31 =10 - =] M Lt E:; E:g E:; H . 1 R -3 -4 -l =5 L)
5 Al F B =147 ns [ ] 7L 15 ki -]
=11 [T 183 1| =N 1] 2 [T o :a‘; a M
=hE] - ikl -0 Ll [ | - -[E} ~if — =B e | of
=3k =MT - =4 =i -&} 1] .ﬁ ~ :3 —i o
- -3 e ] - =3 -3 ~11 - -4 = | o
=M =mal| -3 -EE | =EE| bl " aima 4 . ]
ﬂ = -7 -7 -T -f —1 - -1 -l . ]
=fiL =10 =M =i -2 -7 -8 -2 -3 u H
-7 - 11 -k3 =L 9% 41 1l o i -] L) - | =25 " =14 -{02 -4 H
=ing T -85 =1 - -1 =1t % -£ =1 -1 i a1 =1 -3 —k - =487 a1
-Zh -t | =1 =15 =12 -TET —I88 —am -1 =L H
ety LR il “il- g i -ﬁ -% —ﬁ -‘Jii -lg g’l&
11 B a2 12 n 15 L] 87 1, =1 o
) 1B - n 2 L] 1 -1 . " o ] F] -1 " w x
- =53 =15 —a =5 —4D —12 -2 =i " " e —nad - 14 ~1 - '
=& M =10 & =2 = M I IR I —7F -1 -1l | - —-43 -
] ={} -1 1L -7 ] ~ll -7 .3 —1 L e L 1] 05 —i -12 - in
=i - —4 =35 i3 - n ] L] -1 1] -2 - -7 - 1 -2 -2 4l
~i: —m2 —i =75 =) =7 =18 —if =10 —15 =13 =11 - =1 =i =5 =L{ ™ a2
~1 -1 -5 -7 § ™} 11 N [ T T [ 2 1] -3 [] -1 -3 43
1 m & 4 L 4l 28 T L] I L IR [ T TR IR PR ™ H
1 ) EPEREYPYS ) PR S U NP IO RN (P, & - 1N RN ISR I L H
i ) Lo *) " ™ H
[ (R FSRS I SR I IS— S
[N PRIV DU PN FO P PRI N 41
1 *} *} ) *} * 44
SRR RN NS SRR PR R B
Lix L. -] -H T ur L] B
5 b L2 ™ i —i [
' 197 120 -5 <] [ BT 51
") [ * 3 -7 L 5
H 03 =1 7 0 P . ) 1 1 l 1 1| &
% =1 = =B n L I T Y i I I 3 —M - =11 - i i K
- =19{ =l -1 2] 1| N T . . ~18 T =1 & -1 - | B
e R o TR (] [ N U I st | i WA B —am | 1108 - ) I wi B
a1 L 1 -1 i —al . . . -2 - =1 15 =1 -@a)| I
Lt | =1, | o~wi| sl —mg] OO SiE] i) Q| @ LIg | - o 04 P
l.m =12 HY | —mz| e ] 1| - wl - 0l -0 £ -4 % w | | o
“LE ] g | - {o2 ™ A -l | —nl gl - -1 arn (-7} AR -] 298 (I




Table 8.—U. 5. Tuternationy

(kg -
Lalin ATow eom ubliea and Japat T
othwt Walern rnhpﬁu M
— !
Lina {0redis +; debdls —) i) i
1860 HH L] 12 e
[t iv} e | v It I} I | .
1 | Expurtsaf gasds amd serviees. .58 | 10,037 1.4cF 2,012 &,587 2T 4,200 [N E ] i [ 1, i
2 Birimding \rmhBars miaf riHIAF groot D owae| woes| TR | Bl 3wl i | cme| fda| DA | LS LBy 1=
2 Moretingdim, wdjoated , craludige milieey .. 5, 582 o] 1eM o7 L8] LML LN 1, 1ok m 1,
5 Trtnforg naelar IAIIEAFY vk saabmets. . 2 - ] H L] i b n 12 B " 1& b el " it "‘*E
5 Wunﬂur umllm' pratls, uut. ” Frs 4 [ ] Y ;-51 [ T P R
§ Tromapertation e tdmamomeemmen g e e e mmn 5 37 it 157 145 k) | 1 | -] Ky
T T B 1M b k] =T e Lirg ] M - 1] k1) H
] ] L & o ] i ] ) I} ) 12 H
L] Cthar prlvwle servdins ... 2R 33 8 L] &s 8 s ur ] o w m
1] Cither U8, (lowinant satvrieeg,. ... ... T 1] 17 17 b1 | 18 ] »n 4 F 7 3
Trroiintg 4y TT 5. investmmanly abrood:
4| DHrech bwgsbmenta ¥ __ o7 * n i 2 1 ] =
12 Orthmr pripeple Bogals . 135 1H ik -2 13 Frd 5 Tz 3
13 T.B, Gsvarminsent gests n 4] 23 o ¥ ] 7 T
1 | Impongafgosds well Serviess ... =2, | =208 | .27 | 7.0 | 107 | —1800 | =348 | -1
15 Morchanelfsn, mdwstod, exobudisg o =1 A0 | =3, 480 | —4, 80 B | -1, M8 | =i, 408 | —1,080 | —
1% Mmh" “Wm’; ------------------ -{3 =i —{I5L _5_'“] —1 —~L7 L Ilﬁ':
1 Trnaporbal bn . =l -83 —200 —MB - = - il )
Bl Trowole e =3| -2 -1 | —i —1i -34 —~35 —3§
1 —-i4 -0 -I% —4 -7 -1 -F
. —-{d -7 =10 —a1 -5 -k 5 :2
Inearnn on fombgn Invesd manls By Che Dhaktod Siwke;
n Privalopoyinents b =ty | =45 —m| =] -12 =0 =3
-] UG, GovernaHent faHnemls. . .. -1E T -3 —3 ) = - i
43 | Balumce an wird eorvhood Oltes L amed M}, ... 1 + 7 b3 M B oy | a0 | L
e h'mmrau undod wlady grande (logs 2 oed 143 1,788 jag T4e m -] Tl =117 | -l
25 | Lhaklmloral lrnmu--. weilz Lrncfg £ Moot MG (=} .. ..o ... I8 —LE T g -1 - = =41
] Porcluding miBisy gtamla_ ... .0 ] =a1 —a5l —128 128 =tIL -tiE =18 =-4¥
o Private rombtones. oo o] —Emx | =p05 —dB ~B =if -a =7 -39
] Ml Humlh funed dorbes_ —¥ =gF —8 ] -8 -7 ;-i )
- Oithoe .ﬂumﬂlmﬂhsrﬂnt!. ....................... —m e Tr] —T ={f =55 -5 i [ P,
i TLH. Qovernmeenl peaigiong g othar Lot - o.-oo oo —il - - ~11 =11 =11 =ik =10
31 | Bahence on goods, merviend, snd unilglefal Hamdlors Mgy 23 and L3 1,541 1 417 L2 804 | —1,783 | —=1.810
s, or 2 amd 40
32 | Tramsactlvns in TS pHenlo midgtl, mol | IVerehon Iy ifola (—)__| -—334 [ =122 | --in = | -3k | -] -k -2
1% DPlrect invostmanizt. v -Mi| =s&6] =M =1 | =y =121
M Forolan ml:uritl.l:l el Bedand | 2| =11 —X -1 =14 -
a8 TiadompthnB. . vevnsranaransrsnscannnrr - 48 LE i 13 |
a8 Other trlnuu.ﬂhl'u In 'rﬂ'ﬂmu feenrith —il -3% -1 -3 -4 =K
Cinime mn-umd by T8, boanke:
7 el " k-] —3 B =14 o] H -
il Ehar Iﬂ'm_.... .......................................... BE — 3o —H — L ) —Ni — —idk
Clulm T
Ey -1H| —iB ] -7 — L —18 ~13 —1
40 r 201 ¢ T, smna n -1 b H —if —I4 11 — —
11 | Trawssitions in T.5. ravarmmeot --di n.dud.lu “atficint ree
moro miseda, mels Ineronsn Inﬂasats{-}_.‘ [ —Ni —EIl ] -7 —1H —1¥; E 1
L] Lo#ind #nd okher Iong-lerm ksaola, . - =00 [ =M - -z =ie| =ik
13 Fortign oot aidl ollve swrt-torm saosln, & -11 - —8 ) | T b
i l'knpnrmmton eeadits: a8 a8 ™ ] k) L. 11 ]
15 neelvdaind lt}mhd!ng an]u al Tarcign obllgpifons by
Fordignors). .- - A Ea T nnn 2| N | [ L I RN I B v ama rn
16 | Tramsactions In U5 sfldinl rosgewe lmh mwle doeiats n
Fre o T o P [ & m 7 ¥ 4 [ 11 1 (R— 118
:E L'Iulcl_....‘.......,................,,m".,..,........,.... 131 4 111 110
i0 Conyortihkn CTrantks. . J: S
W Gabd tranme pndlhrl [ i emar
Bl | Tramcactdans Ini wnatia In U Dndled Btalos, Mlsim:ﬂnau
o Torolpy masola (11,2, Hnkdldosy (Fe ... 2| =0 wn E] —My | —z88 e 1.mE ) 1] [ 1] L]
[ Threok investmonls', [ 11 — =1 ' 1 —4 —id —10 — —aT -1 L]
i U_&. saciivilics eLhor Liinn Tvonear ; . 163 ok o[ -ar 1 Q [ i [ 2 4 L]
6 Léng-toem Rowiiules reported by 118, bk 0T Sugp | —mz -3 -1g 1 ko -3 — =00 =ik —2
Cihor Hokdiuey reporbed by .8, privote vesidonls ol
Lhor Lyriles: pot ¥ r "
) LOn@Eterm  maameee w 3 -4 - 18 » 1 1. — 2 4 e
& Bhert-term.. R . z [T 18 I & ] -ig i -8 - —14 -+ 2
oninarkolelly TGRS ul' VA, gnnmnent,
¥edigin-lorm feogcilbey Amd lmlﬂm nhldmllmr.t pnar-
ke prlor to snotority n|1-'|}r u spesin] conedilions:
T Asspeintod vilb spedlile ronsactivirs. . rasaimanrus 17 =) —5 —Th -13 4 e - —a 4 =k -1
58 ﬂ!:‘nr e | Er.'rm. sccuriies vod Inm Tarm -ul.lllnn
|17 TR [T [N PN NN (U NN RO (NI I PR P R F
50 L8, Traosury muwketaidn or convartibbo Txonede s odes_ 1 3 1 T a 2 ] [ T PP B "} *}
a0 Ta ia ma mm:r morkat paper el 1o W I.Tujlma,
MM e o tei i b e s mmn e e g oo e g —es F L] M| My —es 480 | L3338 122 L 13 L
&1 | Balancg am irmwondiond 0 1.5 g fivclyn Bguld gaed soo-
Mouid saocis, Iw-‘lll-l g resciven (lines 33, 41, 48, ond B)..o ooy —45 [ —&, % =11 —ig | —1.M —Tad - a7 o L w3 b
L Mlmllmnfu LR TR LT T et ] | S (. [N FFU FRUTIRERN NI SR PN FEETTI e PETTPTS] BESETER
8 | Errora and ll'lhl.l‘. nind dmapfern of fusdy beiwoen Tacelgn
Aran, noky retiint By Bralan woesg (= douim v snnnsnnn e nere] =k d8 T -7 - g 15 ] 1.7 m L ™ ol =3

+ Linea 32, 34, 19, 40, M Hv.lt.ﬁﬂ_r M, aad 03 Jagye oon rovissl,
Lors Uhawn oo, 000 {

r taviod. ¥ Prnﬁl.fp

w

1. Iwclados tranmctiona wiile Fipphg catpmoles speating wiler fags of Hondusr
Litetrbn, nind L'sngma
2, Extlndos ulﬂhulbntml e ol mabakdimdea.



Fraosections, by Avae—Continwed

af dalpesf

Anatralia, Maw 2ealand ond Boukh Afries Orthor ctigiieles im Aok and Adrjes Intersntanal sepandzating and upallpeated 1
L
1072 1070 jhimy i}
1900 HiT L] Y- 13 10N Lins
Tt 14 I Vs i) 1} g Ve i b nr Ive
o -] oz MY | hmad | mo | dem | dmiw| zamlP 3vm 1
E:ﬂ Eﬁ Y B &3 BT | a2 | omnddd | zaie | zoem | Rami | tem 2
gl oW R Rl | cE cB| w3 | gl :
sl [ PO S N P 420 m 14 133 2 I (RN [ NN DI [ IR 4
— 25 i o ss| el m | oae| i © o L &
P Tl a 1 " 1L 0 ™ 15 b | 1L M|..... (RSN SRR [ IR IR T
i o 22 ) 1 3 1 1 an o) kol " b 1 5 4 i &
H 16 a7 - o 0% 260 L [T 8 o 13 [ % L ar ar o
1 ' | ™ '} " 181 L5 aE » 28 TN R [ FU I 1
209 o0 ) M B az| 10w | 005 EE i [ ] L] b m i3 [ 3 3 n
50 7 12 i1 12 L& b2 0k =3 T o [ B [T o0 1 a0 13 T
24 i * i 3 I - 4 7 5 o L 11 1 ] [l —— 3
~lane] =10 | =] =80 | 4| 0| —T.EW | —TR2 | 1,050 | —1438 8 e -3 11
- =1, 125 2SRl 00| =R —d M3 | =4 72| -1, | =110 15
Lees| -bag IR OCERL O hE| | CREE | CRE Wi | LS I
~8D —88 -3 -2 - —3n -T3 L] 17
-2 —32 =1l —Db -B —A -8 w17 -k =ik 18
-4 -7 -2 - -z —& -1 —M - =5 i}
- —ng -k i -5 —r| =2E| =24 -5 =il o
- —m =N —B -7 e —0 =M —5q - -4 =113 ] -1 ] ] n
-B —m -1 —4 -3 -2 - -T1 -14 1T —10 -7 =104 -V - - -3 -7 2
. - Ma | ks Toh 268 n: 4 B - -1 - -7d -2 T |
m Lm 2 ﬁ ﬁ a1 ::m L Tha aﬁ = -5 - = =74 -1 ” H
=1 | ki | —dE| —em | —w| —pz]| e —1i8 =155 -1 - =27 - o5
=1 —hBH | 11| —pm2| —am| ] —em —~115 = IE§ =iB -5 -3 —m 20
=5t —mr| =500 —1ga| 18| =] —1m3 -7 - =1 T
ranmarem | 00 - — 15z -2 o) TYR SN Epm——" P -]
revmrene] L2 | =l [ M| -y | —am | S h T o
- —}1E —125 -2 - - b - TR A [ [ b
a1l 1n [ L] 2] i =1l7 by -1 —ME =118 — 138 — Lk - | i
-7l - -HH —-T % -7 — i —B0g -H2 i 11 143 L] — —HE ] —-n —34 -8 iz
=g - -1 -1 18 -B5 -3 —38 -17} i n b -3} -3 1 —% il —T3 -
PP PRI SYIIIY P SR pppe BT =1L -1 e L] -3 -7 -HH 4] — ] g N (AR 3
-] R P M. 4l 3 T ¥ [] 1] ] & m fx) 1L X
1 ] 4 -1 T] ] -1 - 1 i 1l i 1 - " -1 ]
-] o al 13 - " oy -] T ] K L ) PO R, (R v
] i ] -1 - - - -84 - il -7 ] - IO - 1 " o
-1 -2 -1 —-f - )] - - a0 =14 -3 7 fo L) (SR A mamsmrmnar I
i -17 -1 -3 -] -0 -3 -7 ['] - 1 - -1 . PO L]
=H - -3y ] -7i )-8 —-LiH —aT N -1 —-2r2 =L} - -t -1t i i
=118 =M} =18 =T =74 3| =3 L] s —m]| -m| - -4 -5 —-i2 =12 | ©
=i 2 1 ™= * 1 LT3 -t z 1] 1 B J| [ ISR A [ J E a
L] -3 3 4 4 3T 40 1L "3 ) Lo i 5 ) I L . “
ASECETTIET PEPISPN Fprp Epm—" [S— LR | 1) 4 H B lar-vrrrrrfunsnsnrnnr|asmararrrefasnnnnna- - 48
i 1 7 I I n -3 —3 1 i mw2| —-LoM —3 | =L I - 7|
1 P I RN ER— i —x - i = nE - 154 =24 |arrrrrra- | s=mz a5
(RSP Py [TVEI ST PO [ -3l =il = 140 ﬁ
rammim PP P S B [N N a1 By Y B+ R B AT I
‘:f | ] &= L) 3 -1 -4 11+ - —m —-a27 e =-4d it -fa -k Fi i
18 1 3 -3 * {*1 1 k3 [*} 1 L] [ T PO ORI R FUNTIPN RPN T F——— -]
4 =1t -] -T - ~3 i2 ] 12 34 -] IL an o] X 5]
-d —-§ - L3 =-4] —sm| - —-I57 =14 8 —£5 127 -7 i -1 =-Hl [
i: n 2 & I . 7 ¥ L IS § | [ T . Bl
7 2 3 '] 3 LY P L] — [ il IR - &0
- -4 -7 q 16| =n u| -m= | -ur ST LT ) (S S [ Y, B |
SR TR [, NS ;11 (SO IR S SRS, FUPR IR, F— U (N—— U J— | &
* S PR [ {*} -5 B 1 1 o m q -3 £ N [—— -4 - E |
16 Erl + L 4 F + M - -1 - -1 =330 7 —153 -3 1 5
s —-E5 - —tE -3 =15 | =& 170 | ~L0H =@ | =], 1M -lTh =0 | L, —*ﬁ -hﬁ e HE s d %
T e | - | -z | | Aaf a6 L ET3 w m| L i 3 [F] -8 m| =n
& Natttlvs entry pefigors
mepureles of B pixBgatios pravioudy sobd, NOTE ~Deiall wirh ol b LOEGTS Tapcouss O voinding.
h"&d’%m 1ol lkmy pryment of pokd ulﬁamwruz. mi';:nrlpum Ly e IMF Nl e
' qusrler of 1070, 8outen: U5, Dapartmont al Gomteres, Ofiea ol Dusiness Ecemxnics



56 SURVEY O CURRENT BUSINESS March 197
Table %.—Chaoges ln anwtad Forvign Gold Reserves, SDR Holdinga [Erclnﬂln&ﬁllnﬂthnﬂh and Liguid Dollar Holdings Through
Knovn Tranaactions With the Unived Stotes and Through s by Area!

MmN of dollars

1 {1751
Lires N0 bt pily
[ b1 nr v Ir 1 g I * v
All aremsr A
1 Tobah B ORE0. . eoss coin s sssammannn RS B AR+ & 0LE 1,418 i 2,000 =53 1,74 1,807 1, 84
] Through kntwn tramaiciims with the 'I.Tnlud Blated.._ . ?:MI L4718 1,k 2415 | -I08 1,68 14H 1,69 !Fn:
3 Through atbr Eanmalloms. oo, - [ o ] 15 —8 - " I =Bd 1] HL
Wamiarn Earopo, ncinding Unked Hiognlor:
] T-nt.u.lw,.... I o, 75T .ol 4 LM =T —& 195 1, M1 1,143 1,814 =1 .
H “Phrodgh kucwn tm.nuutl-maiim Ui Dinltad. Elu.w_ L R "a84 "ﬂn .ﬁm ' —q52 iz -1
3 Throogh gthex transLgthone. . .. ....... 30| L7 aue| sy 08 M| e] LM o0
Unktnad Klni:dﬂl :
T Toobu] Inrremss e p———— 0| —~4 1 L8l 103 all -l —ir8 -8 —=Ta¥ =3, 15
8 Tarvugh ki brknasolbnd Wb v Uollad Slale .. air L ™ 40 -8 128 1 — ~EH
T T hroagh obtier brlieadboma. . ... . coece e 1T 33U 2 5 -3 - 300 —aTE -t —oay -1 20
Empiotn Eurepe
0 Teknl MCPOEa . mwmae wm v vmmmms mn e n fp—— ) 7 =12 2 ) 8 —1¥ # -1k o
1 ‘Throngh kpows iraeissctions with tlm Unum ey -3 -] -2 - - -8 —m 3% _m i+
12 Throogh other transectlom.. [ ——— 113 128 -3 i} 18 » 12 45 L] a
Cansiln:
13 ksl Inocowss e B Bt ] 250 am - — ity -1 3 E ]
H Thraogh lenewn Urknmwitlons "l'||'.h thic Unibbod Biatgy ..ooonoo” 1,708 A1 -] A y ] - =414 i b T
T3 Throogh vther tronawctiong.. B, T —p17 4 —iir =3 -0z [} a3 i -iEr
Lalln Ameticnu Diepabiiessnd ciher Tostern Fambaphara:
L] Tobad IMET R s minnsianinns [R—— L ~3M L] H1 L L] o] b1 -t -
17 Through knoen bnsactions wilth 1'.I1'n I.Tnll-u.i Binice. ] 11 8 - i =140 = b ] § =1
b1 ] THeeyg gLhar ronasclona. ... PR 1,28 -l 3 188 o ] ] 184 ] =X
Tamm:
u Tola] Increass. B 1; 482 - ) —~T05 Loy w 19 L] [ =) 1,003
o] THresugh kibwn Cranaictions w 2, %L T 194 830 kL 838 = a7 Lo
P Threagly pLhor trmnellome. __iiieeieeacas -M7 a6 —QE —H —30 f.o - - -7
Australin, Mow Zcaland, and Soulh bivk:
H Trobal Incroass eansnsnnnnnrnars = ~ghl 206 —HH —2H B ] =1 =35 -
F3 Tlivougl KNown tmnsocdons with the Uriled States, ~748 ~iE - I88 —HiE —8 —alE — -1 =508 -
FH Thoron il LROr BFOMAUCRONE . | .\ ran e cnsrsocnnsnsnsmsnscnens o e 1 [0 —157 0 F FE= Ml =M
Ohagr cpmelr o . Aole wmd Alros
] Tobnl IMCEeRMN . o .. iiiiiisssssmsessmmmEssmeus —Ft —im —183 L] o 1l =-HZ -=181 =4l
E ] Thrsugh known transscilons with the Tuiled State. 1, B e ™ B 1 o) B s L1
= oL pLIer Lran el IamA. oy e smee e e ererrane i nnnn| =l M| 2 1M —86 | —1,108 —a .18 -1 =151 -3 -~
Il natiensd oogpoithiignd min snaBemied
) Tole] luerenne —— =LH0| awA| —mn) G| S| a2 m o m L, &a
-] THurtugll kyitwn Crapsaaibong will Lho UniLod Atste B =] —iH i —i 1 | "} R 1
1] Tyl idvor Lronealdann. o —1, A5 1, 8 —1d =M —a —3 [y 148 .10 L H0
r Its . r finary o nt thrangh atksr iramsa uals “Tatal noroass™ tus “Chango Heough nows
1N !rl:rl:ﬂu "Prﬂm u.l.s nhumeu. In roporied godd cesorwnn pied e A0R oldlirg (k- mﬂ with the uulud . For AT srean” Uik difforamcs répregants ko
elyding allacarky mﬂ: forcign coniral tanis and goveniments {ncloding intornabionol srpen - coquisidons {+i1hm‘n!ﬂ {—) of gold Ly forelgn comeeal bonics wad gorernmoRty ﬂll-lllﬂﬂ the
I;uthu.sbq!. Ing Ukd copnitrien of the Baviet kipa) net -r-nmmu poumenches Weluded  Uniod Statay, il Mgt bon e of mﬂbm of_new gokd
e V_B. pPela) Toeirya aniole (LAl hlni.ﬂmil].phwclnln [ url.qnld cluime oo Wwt phuymles I s Sociok Lilnd beaa not gold 1 nﬂml-l"mwﬂn ﬂunmhmu
u;.npa Sinded {Eobhy 1, Lities &0 e 80, ph umel.anm on i IMF neountrlea  shown the difeconce mlleols ol reckipla (1) o payivats (=) -ul;ﬂwuld SR, wred dollara
u.mp. u.a. ﬂpqm r,rluml!mn (e 3 Locatiooa af 30 R raanh b%aml;u rmauling frotn Ehelr bonsooiond with soumirios gibar dan tod Brabes, net
vouniTha o mr; lr mt. Imlniul I:| u;u dm—wm 1A hlbw |In mnd ol in tholbr convartiblo curmoces Ineloded in TB. oifginl resorve smals reaulliee fnto
dollargk: mu 2.“.?- i LU0 (3t Westrm ﬂ Burops, 0;  transacteina with otwor orosa, eed from d fremmeations with We Linited ﬂhtﬂ
Cpnmad, 194; LaMe meﬂu.m apmi, 122 Ayl Wow unﬂ, -nﬁ. quul Alrloa, 3, [ncludes tranasotions with ahipping compunka opomilng woder the Gag of Hondursd,
Qlsar coumiirbes, B2, TAbarin, and Fonumn,
ogud e £ gt it e EFofted Sfaiet

Aread ahpwin U hlnl it #mmﬂ} o Nmoa 3, 33,41 mﬁwm T&‘IIE‘:““ npﬂuﬁh
| H
For “All twnsa™ lino 65 B alog Inlyded.

More—Dainits sy 1ot wdd to Latols beoaen of roamding,
Bomret: UE, Depurbment of Cabdasato, D0 ol Dot Eoon mks.

& GOVERKMEWT PATHTING OFFICE @ IF11 O - 417122




